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Review of the Month 


0p SE new Treaty of Mutual Cooperation and Security between Japan 

and the United States of America was signed by U.S. State 
Secretary Christian A. Herter and Japanese Prime Minister Nobusuke 
Kishi in Washington on January 19, and a joint communique by 

JAPAN-U.S. President Dwight D. Eisenhower and Prime 

SECURITY PACT Minister Kishi followed. The new treaty, together 
with the fiscal 1960 budget plan, will be submitted to the 34th ordinary 
session of the National Diet reopening in the latter part of January 
for ratification. With the Opposition bitterly opposed to the pact, 
however, a stormy exchange of debates is expected to precede the 
ratification. The attitude of the Japanese people toward the revised 
security pact may be roughly divided into three groups. The first group 
approving the conclusion of the revised pact is largest in number, 
followed by the group, although smallest in number, opposed to the re- 
vision, and the last group is quite ignorant of the details of the revision, 
as confirmed by a series of public opinion censuses conducted in the past 
few months. It is noteworthy, however, that the group in support of 
the pact includes many who give conditional approvals, and such 
conditions primarily pertain to the three cardinal points—the obligation 
of the United States to defend Japan, prior consultation for the move- 
ment of the U.S. Forces in Japan to an area outside Japan, and the 
length of the Pact term. In the new treaty, the U.S. obligation to 
defend Japan, hitherto left ambiguous, has been clearly defined. The 
movement of American forces, which previously was possible without 
notice to Japan, has come to require prior consultation, and the term 
of the pact, left indefinite before, has been set at 10 years. It 
is thus clear that the new treaty has been improved, although not 
perfectly, over the old pact. The criticism that the 10-year term is too 
long at this time of a thaw is not fully justifiable, as the treaty will 
remain out of operation if it isa real thaw. Hence, the most contro- 
versial issue is the problem of prior consultation. The Japanese Govern- 
ment apparently attempted to change this wording, but was not suc- 
cessful in revising “‘prior consultation” to ‘‘prior agreement.” As far 
as the provisions of the treaty are concerned, therefore, Japan has not 
the right to veto. Attacking the Government on this point, the Japan 
Socialist Party criticized that it is quite dubious whether the statement 
in the Kishi-Eisenhower joint communique that ‘“‘the United States 
Government has no intention of acting in a manner contrary to the 
wishes of the Japanese Government with respect to the matters involv- 
ing prior consultation under the treaty” may remain effective even after 
the exit of President Eisenhower or Prime Minister Kishi from their 
present posts, since this clause was not incorporated into the treaty 
proper. In fact, Japan is called upon to rely on America’s goodwill, 
and the U.S. policy is considered to hold the key to this point as a 
practical problem. In this connection, therefore, this problem wili be 
the pivot of the parliamentary debate for or against ratification. 

The group opposing the new treaty may be further classified into 
two sectors, the first with the leftist elements at the helm aiming at the 
eventual abrogation of the treaty through the opposition to the revision 
in an endeavor to bring Japan closer to the communist bloc through 
neutralization, and the second, which, while approving the total revi- 
sion of the pact, is negative to nod to the new pact as the partial 
revision, as noted in the new pact, is dispensable at this time of 
kaleidoscopic transmutations in world and domestic circumstances. 
These two sectors, similarly opposed to the revision, are entirely dif- 
ferent in their basic standings. It is the strategy of the leftist elements 
to try to ally them into the same opposition camp and to draw the 
third group not well informed of the nature of the pact by exaggerat- 


ing the danger of war upon the conclusion of the treaty. 
It is because of this leftist strategy that outsiders are apt 
to be led to the illusion that newly-signed Japan-U.S. 
security pact is opposed by the majority of the Japanese 
people. It is considered necessary to grasp the real state 
of popular thinking in Japan. 


{Rte Government on January 13 decided on the fiscal 
1960 general account budget plan and the financial 
investments and loans program for the same fiscal year. 
The frame of the general account budget for fiscal 1960 

BUDGET PLAN FOR under the draft plan is set at 

FISCAL 1960 ¥ 1,569,674 million, an increase 
of 150,426 million or about 10.0% over fiscal 1959. The 
corresponding increase in the revenue under the draft plan 
is covered with tax and non-tax incomes to give it the 
appearance of a neutral budget, and eventually no tax cut 
is envisaged. The fiscal 1960 budget plan, as generally 
termed ‘‘a land conservation budget,” provides for a bulky 
(3£55,677 million) increase in expenses for public works 
projects, comprising a sizable outlay for typhoon damage 
recovery, a large spending for highway reconstruction and 
adjustment, and a comfortable boost in the expense for 
afforestation and riparian undertakings. For the last named, 
the Government newly creates from fiscal 1960 the riparian 
special account and the afforestation (state forestation 
projects) special account to finance the 10-year afforestation- 
riparian plan costing 1,200,000 million (*£920,000 million 
for riparian projects, 130,000 million for afforestation 


1. Fiscal 1960 Budget Plan* 


(In million yen) 


Fiscal Fiscal Increases or 
REVENUE: 1959 1960 Decrease 

nlaxeords stamps <) ivie: 3 ere ee 1,121,241 1,336,631 215,390 

State Monopolies oh .k.oc) ees .dyceee 120,125 136,412 16, 287 

Government enterprises. ...... 16,076 17,186 1,110 

Miscellaneous income ........ 59,199 62,624 3,425 

Surplus carried over from previous 
HSCAlvear eete se ee ee ee 80,477 16,821 63,656 

Receipt from Fund for Strengthen- 
ing of Economic Foundation .. . 22,130 0 422,130 
ROtal Sees we ee ae ek 1,419, 248 1,569,674 150,426 

EXPENDITURE: 

Social, Protectionmaemem ee) cme oni: 147, 869 181,609 33,740 
Livelihood protection ....... 41,638 46,732 5,094 
Juvenile protection & other social 

welfarel activities: smth =. cai 9,983 10,809 826 
Social LUSUUANCE Perego st ae 29,361 36,006 6,645 
National annuity: ss. oa. & 11,053 28,918 17,865 
Unemployment relief** ...... 39,379 41,736 2,000 
Anti-—. B=measures=e: a 29 set ae 16,455 17,408 953 

Education AS picid sw eke bate cee 159,712 180,170 20,458 
Subsidy for compulsory education 99,086 111,659 12,609 
State SChHOOISES: vircaces eee oe 44,675 49,521 4,846 
Educational facilities ....... 11,384 14, 230 2,846 
Scholarship . aS Sania, eee ea 4,567 4,724 157 

Promotion of Scientific Technology . 22,520 25,180 2,660 

Government Bonds) Spt. trers, 55,373 27,407 27,966 

Pensions Tart) unite Omar copa Ray, 122,915 130,015 7,100 
Pension for govt. officials... . . 18, 388 17,260 41,128 
Pension for ex-soldiers & aid to 

bereaved families ied ee 96,752 104,027 erik 
Aid to families of unrepatriated . 7,775 8,728 953 

Tax Redistribution to Local 

OVerMMmimentes. sat ee aj eee. 248,649 283,532 d x 

Special Tax Redistribution to Local as 88 
Covyernmentsre seb eees ae che 0 3,000 3,000 

Defense Expenses Bde g aes 153,665 154,565 "900 

Reparations Expenses, etc...... 32,340 24,023 8,317 

Publics Workeias,cpe.- fe: sason.. ae (232,396) (288,773) (56,377) 

“ight 220,996 276,673 5,677 

Afforestation & riparian projects . (39,932) (59,816) (3° 854) 

: eo 39,058 58,843 19,785 

Highway repairing & construction (91,755) (98,807) 708) 
‘ 82,526 89,016 4¢ 

Port, harbor & air facilities (18,751) (20,939) C188) 

; oe 18, 268 20,425 2, LB7 

City, town & drag-road facilities . (8,909) (10,414) (1,505) 
j 8,137 9,642 

Agricaltural foundation promotion 33,733 es ae nett 

Disaster damage rehabilitation Pape (38,132) (58,142) (20010) 

Bh: 38,090 20; 
Mining damage rehabilitation . . 534 ea met 
Land COHSErVallOnt nese 650 770 12 

Housing & Public Hygienic Measures 13,742 15,739 il 997 

Farm Insurance o eagas Deopecten? = oe 10,852 11,493 641 

qaade Promotion & Economic : ee 

OOPErauiON Ty... ace, oe eT 5 

Aid to Small Business... . | | | 7 nee ey 1 Ola 

Transfer to Food Control Special a! ace a 
pone (3 1 ear 3S oe ee pee aie 11,200 10,200 
Major Expenses Total, | |) |! | 1,203°014 1 339° 708 136,692 

pe eons A eet AED. LV ae 216,234 "299968 13,734 

COG ae are 1,419,248 1,569,674 150,426 


Approximate figures in the General Account: 


** Inclusive of Special unemplo t i 
; ; yment relief expenses and tem orar 
employment relief expenses. (also parenthenthesized). a 
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undertakings, and *¥150,000 million for coast-conservation 
operations). The expense for tax redistribution to local go- 
vernments is’ boosted by £34,883 million. The hikes 
also mark the social security protection expense (up 33,740 
million over fiscal 1959) and the education expense (up 
¥20,458 million). It is noted that these expenses would 
assume the character of registering natural increases each 
year. The boost of the expense for redistribution of taxes 
to local governments is a natural increase__ corresponding 
to the gradual increase of the three major taxes (the in- 
come tax, the corporate tax, and the liquor tax). In 
addition, the sum of £3,000 million (equivalent to 0.3% 
of the three taxes) is newly appropriated in the budget 
plan as the special redistribution to make up for deficits 
in local finances. The increase in the social protection 
expense is calculated to cope with the natural hike of the 
spending for the enforcement of the ‘‘nation-wide” social 
insurance system (such as the national health insurance 
outlay and the normalization of the national pensions 
system for non-premium paying strata. The education 
expense is hiked principally to take care of the increasing 
number of teachers and the rising scale of their wages. 
The expense for the Defense Agency is set after deducting 
from the general defense expenditure the sum of ¥6,000 
million comprising the expense of various facilities furnish- 
ed to the U.S. Forces stationed in Japan and the expense 
for the U.S. military advisory group. The net increase 
of the expense for the Defense Agency actually amounts 
to £12,500 million, as the agency’s share of 11,100 
million in the joint defense spending is abolished and the 
sum of ¥500 million is transferred from the U.S. forces 
facilities and military advisory group expenses in addition 
to the boosted appropriation of 900 million. New ex- 
pansion projects to be pushed by the Defense Agency in 
fiscal 1960 include a 1,500-man construction corps for the 
Land Defense Force, seven new warcraft (one patrol boat, 
two submarines, two sweepers, one torpedo boat and one 
oil-supply boat) and 2,800 personnel to the Marine Defense 
Force, and 20 training jet planes and a 4,000-man air corps 
for the Air Defense Force. Other noteworthy features of 
the fiscal 1960 budget plan are the revival of the subsidy 
for interest payment by shipbuilders (as a relief measure 
for depressed industry), a new subsidy for modernization 
of collieries and the establishment of the medical finance 
corporation to facilitate financing operations for civilian 
medical institutions. 


pe frame of the State Fund Loans and Investments 
Plan for fiscal 1960 is set at 44594,100 million, mark- 
ing an increase of 74,300 million or about 14.0% over 
fiscal 1959. The prospective resources for fiscal 1960 

STATE LOANS & state fund loans and investments 

INVESTMENTS PLAN are principally sought from the 
financial funds (the industrial investments special account, 
the Trust Funds Bureau account and the postal life insurance 
fund) which supply £482,600 million, an increase of £51,600 
million over-fiscal 1959. Of these three major resources, 
the fund available from the industrial investments special 
account is noted to decrease because of the absence of 
any transfer from the reserve funds (such as that from the 
fund for the strengning of the economic fundation) which 
in fiscal 1959 amounted to ¥18,300 million. The amount 
of Government bonds to be floated in the new fiscal year 
is placed at ¥111,500 million, or an increase of 22,700 
million over fiscal 1959, including the conversions of 
National Railways and Telegraph & Telephone Public 
Corporation bonds amounting to ¥11,500 million. In the 
distribution of state funds in fiscal 1960, allotments to key 
industries (such as the Japan Development Bank, electric 
power development projects, and the Export-Import Bank 
of Japan) are comparatively restricted, while liberal in 
creases in fund supplies are made for agricultural, forestry 
and fishery projects and small business (like the Finance 
Corporation for Agriculture, Forestry and Fisheries, the 
People’s Finance Corporation, and the Small Business 
Finance Corporation), and housing and road construction 


\\ 
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2. State Fund Loans & Investments 
Plan for Fiscal 1960 
(In ¥100 million) 


Trust Funds 


Industrial Bureau & 


Investment Postal Life , Bond Total 
Account Insurance /"Surance _ 
Accounts 
1. Fund Supplies to Private Projects: 
_ Japan Development Bank... — — 430 (450 -~- & 4 
ia Electric Power Devel. Co. — (50) 9 485 es - 435 (400) 
Export-Import Bank. ..... 0 (70) 350 (2909) — — — 360 (360) 
Petro. Resources Develop. Co.. 19 (20) _ — 5 24 (20) 
: Hokkaido-Tohoku Develop- 
ete ee sg 
i. ment Co.. - = 
_ Hokkaido Undeground _ ot 
Resources Development Corp. 3 (3) -—- + - 3 (3) 
_ Finance Corporation for Agri- 
culture, Forestry & Fisheries 70 (70) 258 (215) - 328 (285) 
Aichi Water Works Corp. . - = 60 (81) - = 60 (81) 
farmland Development 
Machinery Corp... . 7% . -—- 1 (3) - 1 (3) 
People’s 5 inance Corp. ....... - 290 (250) == 290 (250) 
Small Business Finance Corp.. — — 315. (205) - 315 (275) 
Central Cooperative Bank for 
Commerce & Industry — (12) 30 = (20) —— 30 = (32) 
-Real Estate Bank ....... - 10. (15) - 10. = (15) 
_ Small Business Credit 
ee insurance Bank . 2... . ; 18 (10) = = = — 18 (10) 
Housing Loan Corp....... 50 (45) 310 (285) i 360 (330) 
Japan Moise COED... . 70 (75) 84 (77) 200(200) 354 (352) 
_ Japan Highway Corp...... -—- 66 (84) 105 (65) 171 (149) 
Metropolitan Rapid Transit ; 
RoaniGorp.ly ¥ PEAS. 2. 3-8 — 300 — 52 — 820 — 
Workers’ Welfare ....... = — 115 (85) = 115 = (85) 
_ Medical Finance Corp. .... — — 200 — —- 20=« 
Public Enterprise 
Perifancee Corp. © ..55. . : 3 (5) _ — 135 (100) 3 (5) 
-Metropolitan Rapid Transit. . — — 5a) (35) - = D1) 1 iCS5)) 
International Airways. .... 5 (5) a ES 20 (23) 25 (28) 
Overseas Emigration Corp... 5 (10) = — - 5” (10) 
Passenger Ship Corp...... 2 (2) 5 (3) - i (5) 
Japan Broadcasting Corp.... — — 10 — ae 1 es 
Forestry Development Corp. . — — — (5) a 2 (5 
Matal <aiery> Sew y Tos, 260(382) 2,914(2,583) 460(373) 3,634(3,338) 


2. Investments in Government Enterprises: 


National Railways....... - 370 (265)  300(240) 670 (505) 
Nippon Telegram & Telephone 
PUDHCACOLD? spam. wibhastee « a2 aaa 25 . (25) 55, (25) 80 (50) 
Bewetal Services = ss... - — 27~—s (27) - Bi 420) 
Fund for Colonizers...... - — 35 = (28) - 35 = (28) 
Designated Land Development — — 35 = (30) - 35. (30) 
Multi-Purpose Dam 
RODS TUCO. 6 os se)! sw ie —- — (22) - — — (22) 
Highway Construction & 
Reconstruction. ....... ~~ = (78) =e —= «1(78) 
Designated Port & Harbor 
re wies < ean. ese allsyS.» - = (20) =~ 9 (Ut) 
NEOUAL "Merits. s <<,taegrah = 492 (495)  355(265) 847 (760) 
3. Local Bonds: 
General Account Bonds.... — — 560 (475) —_- = 560 (475) 
Govt. Enterprise Bonds. ... — — 160 — - 160 — 
Public Enterprise Bonds ... — — 440 (375)  300(250) 740 (625) 
PPOtAn Mes de ihe oa es — — 1,160 (850)  300(250) 1,460(1,100) 


PE Ms exit ie 260 (382) 4,566 (3,928) 1,115(888) 5,941 (5,198) 
Note: 1959 counterparts parenthesized. 
3. Prospective Resources for Fiscal 1960 
State Fund Loans & Investments 
(In 100 million) 


Fiscal Fiscal 


1960 1959 

Industrial Investment Special Account ...... 260 382 
Trast.Punds Bureau Accouat@-. . . . se. 3,416 2,928 - 
*(Postal Savings) (1,300) (1,000) 
Postal Life-Insurance Fund ........6..-. 1,150 1,000 
Oey te od OP ce ees Oe ot OC an a 4,826 4,310 


Note: *Included in the Trust Funds Bureau account. 

enterprises (such as the Housing Loan Corporation, the 
Japan Highway Corporation, and the Metropolitan Rapid 
Transit Road Corporation). The scale of loans extendable by 
the Japan Development Bank in the 1960 budget is set at 
66,000 million (including *,23,000 million out of its 
own funds), a decrease of 2,000 million from fiscal 1959. 
The Development Bank, however, plans to float foreign 
bonds to the amount of $30,000,000 in fiscal 1960. 
Fund supplies through the Development Bank in fiscal 
1960 include 320,500 million for electric power (4,500 
million less than in 1959), ¥14,500 million for shipping 
(£3,500 million less), and 31,000 million for other indu- 
stries (£6,000 million up). In the funds earmarked for 
‘“‘other industries” are included ¥8,000 million for coal 
and *£7,000 million for land development projects in the 


THE ORIENTAL ECONOMIST 


59 


Kyushu and Shikoku areas. The frame of spendable 
funds for the Electric Power Development Company is 
set at ¥46,500 million (including 3,000 million out of - 
its own funds), registering a decline of 2,500 million 
from fiscal 1959. The frame of loans to be extended by 
the Export-Import Bank of Japan is placed at 72,000 
million (including £36,000 million out of own funds), 
also marking a slip of 8,000 million. 

The funds earmarked for the National Railways projects 
in fiscal 1960 total £125,200 million (including *#58,200 
million out of own funds), an increase of ¥13,700 mil- 
lion, with the construction of the new Tokaido main line 
as the principal undertaking. Funds placed at the disposal 
of the Telegraph & Telephone Puble Corporatlon in fiscal 
1960 amount to ¥128,500 million (including 120,500 
million out of own funds), a boost of 43,500 million 
over fiscal 1959, for the installation of 400,000 new tele- 
phones in fiscal 1960 (280,000 in fiscal 1959). In addition, 
the corporation plans to float $20,000,000 foreign bonds 


- during fiscal 1960. 


epee fiscal 1960 budget plan had hard sledding in the 
process of its compilation, as the Government draft 
was finally approved after the lapse of three weeks since 
the original draft of the Ministry of Finance was laid be- 

CRUX OF BUDGET fore the scrutiny of Government 

COMPILATION and Liberal-Democratic leaders 
on December 23. The cardinal cause of the unnecessary 
procrastination was the absence of the difinite budget com- 
pilation rules, although other factors such as the superio- 
rity complex harbored by party leaders over Finance Min- 
istry bureacrats, the factional rivalry within the ruling 
party, and the lack of the Prime Minister’s controlling 
power are also responsible. In politics, the views of party 
leaders should be held in high esteem, but there is a cer- 
tain limit. Interference with the compilation of the budget 
by the ruling party is acceptable only in the stage of set- 
ting the basic keynote of the financial policies. After the 
decision on the general outline of the budget compilation 
policy through negotiations between party and govern- 
mental leaders, the rest of the compilation operations should 
be left to government experts, Had this formula been 
adopted, the confusion which preceded the drafting of the 
final budget plan must have been avoided. In the past 
practices, the fundamental compilation policy would always 
be set forth in abstract phrases with the decision on con- 
crete policy measures left to later compromises between 
the Ministry of Finance with other ministries and party 
leaders. In these circumstances, it is only natural that 
party leaders should struggle for better shares in budgetary 
appropriations for their ‘‘sponsors” in the final stage of 
budgetary compilation. Controversial appropriations in 
the fiscal 1960 budget such as those for the creation of 
the Medical Finance Corporation, the revival of the sub- 
sidy for interest payments by shipbuilders, and the in- 
creases of tax redistribution to local governments and food 
production increase measures have been made possible 
through the strong pressure brought tu bear by party lead- 
ers on the Ministry of Finance after the draft budget frame 
was set. The steady loss of elasticity in the budget is 
another noteworthy point in the fiscal 1960 budget plan. 
In the new budget plan, the tax revenue is liberally estimat- 
ed up to the maximum, and surplus funds brought over 
from the preceding fiscal year are fully appropriated, while 
the best part of the expenditure gain is allocated to take 
care of the natural increases in the already-appropriated 
expenses. With the expenses for all major items thus grow- 
ing fixed, the new expenses such as those for the 10-year 
forestation and riparian program, and defense operations 
including the production of Lockheed jet fighters are due 
to become similarly fixed in and after fiscal 1961. Hence, 
new revenue resources available in the future are bound 
to be almost completely swallowed up by such fixed ap- 
propriations with no new revenue resources available for 
new policy projects. In order to conquer the apparent 
deadlock in budgetary manipulations, a decisive tax reform 
is considered advisable. 


Wholesale Prices :—On December 2, 1959, the Bank of 
Japan raised the official discount rate with the object of 
curbing the soaring of prices through the timely restraint 
on the excessive swelling of credit and the swift boost of 
investments and purchasing power. After the lapse of 
more than a month following the discount rate hike, the 
prices have been comparatively stabilized. The signs of 
wholesale prices tending toward stabilization became already 
apparent in the fourth week of November with textiles 
and steel products starting to soften. According to the 


Economic Planning Agency, the average index of whole-_ 


sale prices in the week ending January 2, 1960 stood at 
165.5 (June, 1950=100), up marginally by 0.5% over the 
week ended December 19 chiefly because of the seasonal 
gain of the prices of food items. Exclusive of foodstuffs, 
the average index in the interim is noted to have registered 
a slight dip of 0.2%. During the period under review, 
foodstuffs alone registered an increment of 3.0% on the 
spur of the seasonal (year-end) boost of demands. All 
other groups remained almost intact with textiles and 
sundries weakening, although chemicals and fuels slightly 
stiffened. In tracing the individual movements of com- 
modities, carbide and acetone in the chemicals group rose 
somewhat while charcoal in the fuels group also 
advanced due to the seasonal demand with gas also up 
because of the elevation of the monthly charge. On the 
other hand, spun rayon yarn, worsted yarn, woollen yarn 
and other items in the textile group softened. Also down 
were crude rubber (due to the weakening of overseas 
quotations and increasing imports) and raw hides (because 
of the slip of the American market quotations) in the 
sundries group. The prices of iron and steel products, 
once markedly strong, have also tended stably downward 
with angles and secondary products (such as common 
nails and wires) leading the slip. All in all, however, it 


was a calm turn of the year for the wholesale prices of 
almost all commodities. 


1. Weekly Wholesale Price Indices 
(June, 1950=100) 


Compared with 


Week end. 3 weeks A month A year 
Jan. 2 ago ago ago 
(%) (%) %) 
Composite ...... 165.5 0.5 0.8 4.8 
Hoodstuilis 14 46 166.9 3.0 ees Dey?) 
Textiles 3 dione A 79.9 1.9 4.2 1.8 
Hitel Sit aye tee oe 170.4 0.1 0.8 0.6 
Mette: ty chaser: 241.7 Intact 60.1 1 
Machinery oy 87.5 Intact Intact 0.4 
Bldg. materials .. 278.7 Intact 2.0 13.4 
Chemicals... . . 101.8 0.1 0.4 2.7 
Sundries... .. 149.2 60.3 0.9 12.9 
Insurance is. us So). 65.1 0.2 Ovl 5.6 
Notes: Comparisons, 4 declines: others, increases. 
Source: Economic Planning Agency. 
Production :— The index of industrial production 


(mining & manufacturing inclusive : 1955=100) in Novy- 
ember stood at 194.3, recording a hike of 1.4% over 
October (the seasonally-adjusted index at 197.7, up 2.0% 


The N ber i - 
ne November index was also an increase of 31.4% over 
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JFMAMJJASOND JJASOND 
1958 1959 


a year ago. The production hike, however, was not 
overall for mining and manufacturing branches. As the 
index for the mining group in November was 3.9% lower 


than a month ago and 2.4% lower than a year ago, as — 


the production of coal and metal products dwindled due 


to a series of strikes and personnel retrenchments. Parti- — 


cularly down was the output of coal which in November 
slipped 8.0% from October to 3,827,000 tons. This was 
the first time since 1955 that the November coal produc- 
tion, with the demand season starting, dived below the 
4,000,000-ton mark. With bulky stocks on hand (parti- 
cularly fuel coal), however, no coal supply shortage is 
likely. In contrast, production in the manufacturing 


2. Industrial Production Indices 


(1955=100) 
Compared Compared 
November, with with 
1959* November, November, 

1959 1958 
; (%) (%) 
Mining & Manufacturing 194.3 1.4 31.4 
Minin paces .. Sys). eee 116.3 5.9 2.4 
Coal). cusat hemi pees one, dat 108.2 7.8 8.3 
Metal "Mining. 05 6 55 ae 125.0 22.5 5.9 
Manufacturing a ee eae: eae 200.8 137 33.6 
Tronvés Steel. 2 gee ee 190.7 ol.1 39.6 
Non-ferrous: Metals 5 295 -). 179.6 62.3 30,1 
Machinery S000) .2 2 Jon cae 354.5 Lay, 52.2 
Ceramics;."ihuee oh. tlc. cee 179.0 2.7 PRS 
Chemicals S- are. Se 180.0 1.4 22a 
Petroleum Products: 2... 54 275.4 Qn 36.5 
Coal! Products)\0%, = onan 147.6 2.8 18.8 
Rubbernseye Sr aoa 211.5 1.2 34.5 
Hides & Leathers ....... 122.5 8.0 0.7 
Pulp se Sete oe ne eo 173.2 0.4 So. 0, 
Pa Dericicae hse sien, Mee enc ee 173.2 21.4 29.5 
lextiles Ste ctl: ora een 153.3 6.0 25.8 
Sawings k'te<cer ae, ee ees 118.1 Intact 2k 

Notes: *preliminary: © decreases; others, increases. 


Source: Ministry of International Trade & Industry. 


sector continued brisk in November, with the index for 
the month (compiled by the Ministry of International 
Trade & Industry) rising 1.7% over a month ago to 200.8, 
up 33.6% over a year ago and more than double the 1955 
mark. The active showing of the manufacturing sector in 
November was partly due to the swift recovery of industrial 
plants damaged by the Ise Bay typhoon, although the stiff 
tone of business is noted to have offered a major stimu- 
lant. On the itemized list, iron and steel, non-ferrous 
metals, coal products, rubber and leather receded slightly 
from October, but machinery, chemicals, petroleum pro- 
ducts and textile goods continued to hike. In the 
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machinery branch, electric machines particularly swelled 
on the strength of the continuously increasing demand for 
generation and transmission equipments as well as house- 
-hould electric appliances. In the chemicals branch, basic 
and organic chemicals and synthetic resins especially forged 
ahead while fertilizers almost stood still. Textiles increased 
in unison with new peaks registered by chemical and 
Synthetic fibres like nylon, vinylon, vinyliden chloride, 
acrylonitriles and polyethylene. The November produc- 
tion of iron and steel products marked time, although 
the index was some 40.0% higher than a year ago. 

Foreign Trade:—The fair growth of domestic production, 
although mainly attributable to the swift expansion of home 
demand, is partially due to the notable leap of foreign 
trade. For Japan depending greatly on supplies from 
Overseas for major raw materials, the smooth hike of im- 
ports has contributed much to the increase in domestic 
production, although the boost of export sales also has 
played a big role. According to the customs statistics of 
the Ministry of Finance, Japan’s exports and imports in 
December registered $395 million and $373 million, re- 
spectively, with the favorable balance standing at $22 
million. Compared with November figures, the exports 
gained $102 million and the imports rose $83 million. 
Meanwhile, Japan’s exports and imports for the whole 
calendar year of 1959 registered $3,457 million and $3,598 
million, respectively, up $570 million (20.2%) for the for- 
mer and $565 million (18.6%) for the latter, as compared 
with a year ago. The exports were a new all-time peak while 
the imports were the largest since 1957. The import excess 
of $141 million in calendar 1959 was also the lowest since 
On the itemized list in 1959 exports, 


the war’s termination. 


3. Foreign Trade 
(In million dollars) 


Exports Imports 

1958 1959 1958 1959 
January: “< ses <3 182 175 270 241 
PeDEUALY: <u) ass 242 275 261 254 
AVEATIC Wiees oto fae 287 279 273 295 
JW iil Shean wend ees 221 261 254 299 
Maye Csttee ieee oe 231 278 264 322 
PERO) vans sayin pec x 227 273 256 325 
aaky, Maret: <-eee® = 231 300 253 314 
Aagust 2). Gy. os 227 302 245 a4 
September .... 230 282 235 299 
October.....-. 257 345 235 298 
November .:.. 237 292 223 289 
December. .... 303 395 264 373 
ALOtal .ackeen, comes 2,877 3,457 3,033 3,598 


Source: Customs Statistics, Ministry of Finance. 
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textile goods, sundries, and light machines (including 
transistorized radio sets, cameras, binoculars and sewing 
machines) forged remarkably ahead, while ships, industrial 
plants, cement and chemical fertilizares mrked time. Clas- 
sified by destinations, the sales to industrialized countries, 
particularly the United States, were markedly brisk, and 
shipments to less developed nations were comparatively 
dull. On the itemized import list in 1959, the advance of 
raw materials was especially notable. Of the 10 principal 
raw materials and foodstuffs imported in calendar 1959, 
only sugar registered a decline from 1958. All other 
items such as petroleum, iron ores, steel scraps, non-ferrous 
metallic ores, lumber, raw cotton, wool, crude rubber, 
and wheat made increases in unison. Particularly sizable 
increases in value were registered by steel scraps (more 
than three fold), non-ferrous metallic ores (over two fold), 
crude rubber (up 53.5%), lumber (up 52.8%) and iron ores 
(up 18.6%). According to the Ministry of International 
Trade & Industry, Japanese exports and imports in calendar 
1960 are estimated to increase 12.0% and 10.0%, respec- 
tively, over the calendar 1959 equivalents. With the busi- 
ness pickup in the United States and Western Europe likely 
to continue favorable, and economic conditions in less 
advanced countries certain to recover at a swifter tempo in 
1960, exports are expected to swell. The increasing demand 
for raw and processed materials and machinery parallel 
with the rising tone of domestic production will also 
invite larger imports in 1960. 


4. Imports of Major Raw & Processed 
Materials in 1959 


~—__ Quantity Compared Value Compared 
i wit illion with 

Unit ~~ 1958(100.0) dollars) 1958(100.0) 
Petroleum .. 5 3. 1,000 kls. 25,645 130.0 459 111.6 
Raw cotton .... 1,000tons 661 D5 a2 355 98.5 
Woolies oases y 168 134.1 212 109.4 
Steel scraps... . y 4,067 300.8 204 315.3 
Wheat oa. sc.mes, sas y 2,412 105.2 160 104.1 
lron-ore’. 2. ss y 10,450 137.3 146 118.6 
Lumber ty. 9 1,000 CM 5,703 137.1 134 152.8 
Non-ferrous metals 1,000tons 2,622 202.9 107 207.3 
Sugar. . ee sc y 215 99.4 104 86.8 
Crude rubber .. . y 143 118.4 98 153.5 

Source: Customs Statistics, Ministry of Finance. 


Fiscal 1960 Budget :—The Government on January 13 
decided upon the draft budget plan for fiscal 1960 starting 
April with the frame of the general account set at 1,569,- 
600 million for revenue and expenditure, an increase of 
¥ 150,400 million (or over 10.0%) over the original budget 
for fiscal 1959, although the 1959 budget was hiked by 
53,800 million by two supplementary budgets compiled 
later (exclusive of the supplementation for Japan’s share 
in IMF). In other words, the frame of the fiscal 1960 
budget plan means an increase of ¥96,600 million (6.5%) 
over the last budget frame for fiscal 1959. 

The financial loans and investments plan for fiscal 1960, 
as approved by the Government at the same time, amounts 
to 594,100 million, or 74,300 million (14.0%) larger 
than the original financial plan for fiscal 1959. In view 
of the fact that the financial loans and investments in 
fiscal 1959 was comfortably boosted later for typhoon 
damage recoveries and other emergency measures, the new 
financial loans and investments plan does not mark a 
particularly sizable gain over the 1959 counterpart. 


Money in December :—Money in December fared calmly 
despite the year-end hustle of monetary operations. Well 
indicative of the sharp increase in demand for funds usual 
in year-end transactions, the note issue by the Bank of 
Japan reached an all-time peak at ¥1,167,200 million as 
of December 30, but it was still some ¥42,800 million 
smaller than the scheduled total of 1,210,000 million 
originally expected by the central bank. The note issue on 
the following day, December 31, dwindled to *¥F 1,029,400 
million, or £30,600 million below the set estimate of 
¥ 1,060,000 million, also up 15.6% over a year ago 
(December 31, 1958) at 891,000 million. In the daily 
movement of the note issue in December, the increase 
over a year ago averaged 15.0-17.0% with the exception 
of December 18 when the gain reached 18.4%. It may 
thus be noted that the increasing tempo of the note issue 
in December, 1959 was comparatively less accentuated than 
a year ago. Responsible for the apparently quiet tone of 
the note issue expansion in December in spite of the ener- 
getic pace of year-end business transactions were: 1) On 
the spur of the business boom, many companies gave year- 
end bonuses during November; 2) Year-end settlements 
by small business and industry were made earlier than 
usual; 3) Because of a favorable turn in business, pay- 
ments were not delayed until the end of the year against 
the usual practice to the contrary ; 4) Consumer demand 
at the close of the year were partially damped by the eleva- 
tion of the official discount rate and the collapse of stock 
quotations ; 5) The reflux of bank notes was quickened 
due to the popularization of larger-denomination notes 
such as ¥5,000 and ¥10,000 notes. With money moving 
at a quiet pace at the close of the year, the reflux of 
notes to the Bank of Japan after the turn of the year was 
encouragingly smooth, as the return to the central bank 
in the three days, January 4 through 6, reached 150,500 
million, well in excess of 127,600 million in the same 
period in 1959. 


Less Dishonored Bills:—The excess of financial fund 
payments over withdrawals during December stood at 
*¥ 111,000 million, far smaller than the originally-expected 
frame of ¥130,000-135,000 million chiefly because: 1) The 
tax income was unexpectedly fair: 2) The receipts in the 
special accounts (such as postal savings and postal insurance 
accounts) were bulky; and 3) The payments in the foreign 
exchange account were smaller than scheduled. As the 
Treasury-to-public balance was restricted to ¥ 111,000 
million against the note issue at ¥ 187,100 million, the 
Bank of Japan’s credit swelled markedly in December, 
with the balance of loans by the central bank increasing 
94,800 million over November during the month to the 
month-end total of 337,900 million. Taking the whole 
year of calendar 1959, however the central bank’s loans 


dwindled 41,400 million with the Treasury-to-public 
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balance registering 220,800 million. 

The calm tone of year-end monetary operations was — 
noted in the movement of bill clearings. in December. 
According to the Tokyo Clearing House, 8,490,000 bills 
valued at 2,883,600 million changed hands in December, 
increasing 8.1% in volume and 5.8% in value over a — 
year ago to reach a new all-time peak. Another note- 
worthy feature of December bill clearings was the slip in the 
number of dishonored bills. In December, dishonored bills 
numbered 63,616, registering a decrease of 1.4% from a — 
year ago, and the ratio of dishonored bills against the 
total number of bills cleared during the month hit a new 
low at 0.7%, a fact well indicative of the steady permea- . 
tion of the business boom into smaller enterprises and the 
consequent smoothness of year-end settlements. It is also 
notable that many key banks reserved special loan frames . 
for financing smaller enterprisers for smoother year-end 
operations. 


Small Business Financing:—Banks are apt to give priority 
to key industries in lending operations to the neglect of 
smaller business and industry when money tends to 
become busy. This trend, however, has not been noted 
in recent banking operations. Let us compare the move- 
ment of bank lendings by the scale of customers in the 
first half of calendar 1959 (January through June) when 
demands for funds by key industries were low, and in 
the second half (July through December) when such 
demands became a activated. The increase of the frame 
of loans to key industries as of the end of June over the end 
of December, 1958 stood at 5.1% while the gain of the frame 
for smaller business registered 6.4% in the interim. This 
trend continued almost unchanged in the second half of 
calendar 1959, with the gain for the former as of the end 
of November, 1959 over the end of June registering 6.9% 
in comparison with the 8.5% increase in the same period 
for the latter. It is noted that the attitude of- banks 
toward smaller enterprisers has been changing principally 
because of: 1) The marked improvement in the earning 
positions of smaller enterprises and the consequent will- 
ingness of banks to give them accommodations; and 2) 
The favorable influence on bank deposits directly resultant 
from transactions with smaller enterprisers, and the 
growing knowledge of this fact on the part of banks. 


Money in December 
(In ¥100 million) 


December, December, Calendar Calendar 

1959 1958 1959 1958 

Financial’ Fundsee ss e4 1,110 1,199 2,208 2,424 
Short-term Govt. Bonds. . al 1 19 17 
Bank of Japan Accounts. 762 577 4844 41,902 
LOgnS).. 3. ee ee 948 520 o414 41,726 
Loan Balance. ..... 3,379 3,794 — — 
Note Issueis: cae 1,871 ean 1,384 539 
Note Issue Balance. . .. 10,294 8,910 — _ 

Notes: « denotes decreases; others, increases. 


Source: Compiled by The Oriental Economist. 
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Stock Market 


Prices Down :—The stock market fared ill in December. 
Bin the early part of the month, however, the share prices 
; remained comparatively firm. The Bank of Japan on 
_ December 1 announced the lowering of the official dis- 
_ count rate, effective from the following day, and the Dow 
Jones average at the Tokyo Securities exchange declined 
_ ¥3.28 to ¥973.65 from the year’s peak of 3976.93 
registered on the preceding day, November 30, and a 
further drop of ¥14.66 to 958.99 was witnessed on 
December 2. On the following day, December 3, how- 
_ ever, the average rallied fast to 970.42, up 11.43, and 
it appeared that the lowering of the official discount rate 
was far less discouraging than generally expected. In the 
rest of the month, however, the market continued lethargic, 
with the heaviest collapse of 32.50 coming on Decem- 
ber 19 when the average slipped below the 900.00 mark 
to stand at ¥876.17. Another dive of £21.72 came close 
‘on the heels on December 21 when the average further 
declined to ¥854.45, the low for the month, and the 
year turned into 1960 with the average still low at 874,88 
on the last session of the year, December 28. 


Turnovers Low: 
low throughout December, although the peak for the 
month at 187,768,900 shares was registered on 
December 2. In the latter part of the month, however, 
the transactions were notably low, averaging 50,000,000— 
60,000,000 shares daily, or about half or less as compared 
with the November average. The outstanding balance of 
loans by the Japan Securities Finance Co. also dropped 
to around 21,000 million, some *¥7,000-8,000 million 
smaller than the one-time peak (at the close of October). 
The fact that transactions were restricted to the low level 
despite the collapse of share prices is indicative of the 
expectation by traders that the stock market would begin 
to recover soon as there has apparently been no change 
in the basic keynote of the current business boom. 


Transitions of Daily Turnovers 


f Daily Average of Rate of 

Period Transactions Turnover 

(1959) (Million shares) (%) 
June 1—Sept. 30). . wo wee > 65.8 89.9 
Och l—Oct. Zi are oe ees 114.2 143.5 
(SEE ENO A. ci ceiekse ah ol> «amen (ERS) 97.9 
Nov. S—Nov. 13) 5, cue ee Be 83.0 102.9 
INOW TA—NOVs( ZU cucucsementieds ota 120.3 148.3 
NOV. 21 NO Vere imtiemiomisines mpi ts Gaiuent 95.2 118.3 
INOW? co Dec fas 6 so s+ on 162.4 199.6 
Der s—Decs LU a als to fee es 61.2 73.9 
Dee ie—Dec. AS. Ss 0 = ee ss 503 59.4 
DecwsG—DeCy 220 eae ss Pecos ae Se 63.8 74.4 


Source: Compiled by The Oriental Economist. 


Increased Share Payments:—Payments for increased 
capital shares are expected to increase to a record high 
this year, well eclipsing the past peak of 205,000 mil- 
lion in 1957. Increased capital share payments, originally 
expected to prove just as active in 1959, were restricted 
to the modest total of £175,600 million for the principal 
reason that the payment dates, at first set for the latter 
part of 1959, were deferred to the first quarter of 1960 


(January to March). Hence, the payments are expected 
markedly heavy in the first three months, this year. Ac- 
cording to capital expansion projects so far announced 
(as of January 9), 128 companies were planning to in- 
crease capital by 141,700 million in the first half (January 
through June), of which 114 firms involving 132,600 
million will call share payments in the first three months. 
Meanwhile, Yamaichi Securities Company estimates that 
capital expansions through share payments during calendar 
1960 will total 301,800 million (including stocks either 
listed or unlisted at securities exchanges) while Daiwa 
Securities Company places the estimated total at a larger 
figure of ¥330,800 million. Nomura Securities Company 
places the total capital share payments under capital in- 
crease projects by companies listed with the Tokyo Securi- 
ties Exchange alone at ¥310,000 million. Figures com- 
piled by life insurance companies also place the prospective 
share payments for capital expansion projects in 1960 at 
around ¥300,000 million, some 50% larger than the past 
peak in 1957. Of the prospective capital expansion pro- 
jects in 1960, electric machinery will account for 13-16%, 
electric power for 12-15%, iron and steel for 9-12 per- 
cent, banking for 5-12%, and transportation machinery 
for 9-13%, while other industries account for less than 
10.0% each. 


stock market, investment trust subscriptions continued 
brisk into December with the new contracts for the month 
reaching a new monthly high of £22,533 million, and the 
outstanding balance as of the end of December eclipsed 
the 300,000 million mark to stand at 330,081 million. 
Thus, the net increase during calendar 1959 amounted to 
120,386 million or 57% over 1958 as compared with 
¥72,780 million or 53% in 1958 over the preceding year. 


Growth of Investment Trust 
(In ¥100 million) 


New Outstand. 
1959 subscrip- foes Balance 
tions (Net Gain) 
January << gees cee es 103 48 2,151( 54) 
Pebruary . .4.. >< ee ee 114 57 2,208( 56) 
March 2), cee ee ee ees 116 47 2,277( 69) 
Aiptil tet: vee caged eee ce 123 52 2,348( 70) 
IMAYo" sa sete a lal oulalhocre er ses 129 57 2,420( 71) 
ER GUS renee eS ee ee ae 179 49 2,549( 129) 
July ete ee ceca Ee lou tes es 145 41 2,653( 104) 
AUG USt..hcead +. See, a ss 164 49 2,769( 115) 
Septéemiberis a ce..0eus © Ss, 172 66 2,874( 105) 
October Sees 4-1 tees 175 53 2,997 ( 122) 
Wovember cc 408. 6 Si me 172 48 3,122( 124) 
December was ow sce = a. hos 226 47 3,300( 178) 
PL Oba Wane ye seta erste. a's 'e 1824 620 3,300 (1203) 
Source: Compiled by The Oriental Economist. 


New Budget & Industry :—Shares of leading manufac- 
turing companies are certain to benefit from the enforce- 
ment of the fiscal 1960 budget. With the budget to be 
enforced from April, orders to machinery and other indu- 
stries are likely to increase, as new projects will start one 
after another. Among major industries to be favorably 
affected by the enforcement of the new budget will be 
construction, as bulky spendings for plants, equipments 
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and office buildings are expected by public and civilian next to be blessed with the £128,500 million appropria- 
sources on the spur of larger budgetary appropriations. tion earmarked for the fund plan of the Nippon Telegraph | 
On the list of public works expenses, the new budget has & Telephone Public Corporation, as compared with ¥85,-- 
earmarked the total of £1,050,000 million for the land 000 million for fiscal 1959. Rolling-stock mills will also | 
conservation and riparian improvement projects as a 10- can expect larger orders as the financial loans and invest- | 


year program, and the appropriation for fiscal 1960 is 8.0% ments plan provides for a share some 10,000 million ii 
larger than in fiscal 1959. Machinery industry will be the 


more than in 1959 to the National Railways. : | 
Transitions of Week-End Stock Prices ; | 


(Old Dow-Jones Average) 


November December 

8th 15th 22nd 29th 5th 12th 19th 26th 28th \ 
Average of 225 Pivotals.... 944.66 943.98 948.99 968.89 966 .03 942.53 876.17 880.83 874.88 
Fisheries: 0.0.0. Jotecs. Sis: ops 198.57 201.95 223.08 214.62 212.09 201.95 180.82 177.44 175.76 | 
Minin yore ve cd) voaeiliey ise 433.12 426.99 430.83 438 .83 449.15 440.77 393.72 394.89 387.63 H 
OOUSEULSI ese iccua, © ce isquien sume 1,979.22 1,956.40 1,954.62 1,976.14 1,997.52 1,942.33 1,885.29 1,897.11 1,902.44 | 
Wextiles’*30.. cs ee ee a 701.60 697.67 706.30 706.36 711.06 695.73 637.22 635.17 627.92 j 
PaperaPulp, sce ae S 931.21 910.22 917.86 920.68 940.29 921.64 855.73 852.02 842.39 { 
Chemical Sage sis as oe) eeu 532.37. 534.28 524.20 547.56 557.53 536.87 490.93 490.18 488 .38 
Petroleum, Coal Products... 2,950.34 He Sifloa 2,904.57 2,969.58 2,984, 24 2,661.52 2,298.14 2,322.27 2,305.42 
Glass, Clay, Stone Products. . 1,858.58 1,876.74 1,888.94 1,896.95 1,878.12 1,841.97 1,739.46 Liss 1,751.16 
Primary Metals ........ 327.76 + 331.34 344.88 350.13 345.73 336.32 307.16 301.36 296.52 
Machinenyanpcy wee ic gcteks ioe 710.41 708.45 706.03 706.03 691.46 676.89 644.80 641.40 625.36 
Electric Machines, Tools .. . 930.51 936.60 939.02 995.95 986.23 963.23 847.35 843.68 837.31 
Transportation Machinery . . 618.73 627.16 620.51 635.51 612.21 582.42 513.44 524.60 519.17 
Precision Machines ...... 629.77 612.13 606.65 653.99 683.72 672.34 622.76 634.20 627.84 
Other Manufactures. ..... 1,240.75 1,231.50 L247 17, 1,277.28 1,292.38 1,281.67 1,270.91 1,298 .66 1,278.08 
Commercés. . ae cw «is ee Gol .2e 1,670.27 1,715.62 1,743.76 1,724.39 1,652.82 1,566.11 1,633.93 1,634.89 
Banking, Insurance ...... 622.27 659.90 664.55 674.67 695.72 694.91 673.12 690.99 694.91 
Realestate yy soem, vere e tes 2,785.80 2,783.19 2,725.97 2,889.83 2,848.23 2,824.79 2,541.28 2,507.44 2,202.29 
Land Transportation ..... 504,98 502.50 520.38 526.05 516.49 516.68 508.48 508.92 509.81 
Ocean Shipping ........ 171.87 167.85 189.35 206.83 229.18 213.76 190.20 194.67 192.21 
Warehousing ......... 1,227.53 1,168.25 1,155.08 1,145.25 1,138.65 1,138.65 1,135.35 1,109.03 1,118.93 
Electricity; Gas) 3, 2 -s)s.5 4 o 1 236.82 236.29 246.23 244.62 249.25 242.95 238.13 237.60 242.06 
Services... fics eos %.a, 486.56 488 .65 476.91 455 . 46 447 .82 446 .38 444 80 442.28 445.56 


Note: Stocks listed with the Tokyo Securities Exchange. 
Source: Tokyo Securities Exchange. 
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7 ‘THE Japanese Government has come to the decision to 


liberalize foreign trade and exchange, and because the 
rate at which decontrol will be undertaken is faster than 


y had been expected there appears to be considerable nervous- 


ness in various quarters. We should like to point out 


that there is little or nothing to warrant excessive anxiety. 


It is difficult to justify the stand taken in this connec- 
tion by industrial interests since last year, with emphasis 


_ laid on the negative aspects, that the easing restrictions on 
‘foreign exchange and trade should be put off as much as 


possible. Although some anxiety and confusion will be 
unavoidable because for many years the industrial pattern 
has been based upon controlled trade and exchange, there 
is no reason to doubt that such temporary disturbances 
cannot be overcome, considering the actual strength of 
our economy and industry. Moreover, in so far as liberali- 
zation will be undertaken step by step, accompanied by 
yarious measures to prevent serious repercussions, there 
should be no ground for excessive worry. The positive 
and beneficial aspects must not be overlooked. 


First of all, one must realize that since April 1949, 
when the rate of exchange for the Japanese yen was set 
at 360 to the U.S. dollar, the strength of our economy 
has increased by three or four times. Whereas in fiscal 
1948-49 and 1949-50 the gross national product stood 
respectively at 2,600,000 million and 3,250,000 million, 
the level achieved in fiscal 1959-60 is expected to be in 
the order of 410,740,000 million, while in fiscal 1960-61 
there will be further growth to perhaps 12,629,000 million. 
Not only has there occurred this phenomenal gain in size, 
but there have been achived notable advances in quality 
in consequence of such things as the ‘‘technological trans- 
formation” and the revolutionary change in the parttern 
of income. This general improvement in quality is evident 
in Japanese goods manufactured for export. No longer 
are our products derided as “‘cheap and shoddy.” They 
are rather gaining a reputation of being ‘“‘cheap but good,” 
and the volume of sales continues to grow steadily. In 
consequence, the foreign exchange reserve on hand at 
yearend 1959 stood at $ 1,322 million, at between $ 1,800 
million and $1,900 million according to the old method of 
computation, and at about $ 2,000 million by the Italian 
formula. 

Recently, the view has been expressed abroad that the 
rate of £360 to the U.S. dollar is too low. In other 
words the feeling exists that at this rate of exchange the 
price of Japanese goods tends to be out of line; and in 


this sense it can be said that our industry is now adequa- 


tely competitive in world markets, While it cannot be 
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denied that the low price of Japanese products is attri- 
butable in part to low wages, due credit must be given to 
advanced technology and efficient operation. 

Since basically it can be judged that Japan is now fully 
capable of undertaking progressive decontrol of foreign 
trade and exchange, we believe that the general public, 
and particularly all industrialists, should harbor more con- 
fidence in this respect. 

Secondly, liberalization of trade and exchange should 
result in lowering of costs through elimination of waste 
and inefficiency as a result of the restoration of competi- 
tive pricing. Furthermore, the overall distribution of re- 
sources would be put on a more rational basis, and export 
sales could be expanded. The economy would operate 
on a more straightforward basis, giving encouragement to 
honest effort, and the consumer would benefit from the 
decline in prices. Only those who heretofore have taken 
unfair advantage of artificial restrictions would stand to 
lose. The public should not be taken in by the counter- 
propaganda disseminated by these parasites. 


Currently, the effects of trade and exchange decontrol 
on various sectors of business and industry are being 
widely discussed. In so far as the policy is that appro- 
priate relief will be provided where the adverse effects are 
great there should be no fear of any big or general set- 
back to all types of business. 


be said in none of the classifications of business and indu- 


Generally speaking, it can 


stry should there be any ill-effect felt by the sound and 
efficient operations. Rather, the well-run businesses should 
profit by the moves toward liberalization. 
blem will be the temporary disruption which may occur 
All should be well provided 


proper attention is directed toward effecting a smooth 


The main pro- 
during the transitional stage. 


changeover. 

From the foregoing it will be seen that excessive fears 
in connection with liberalization are without foundation; 
and that it will be up to each category of business and 
industry to work out the ways and means for keeping 
the transitional confusion and disruption as small as 
possible. 

Trouble probably can be avoided by consulting the 
Government for such action as the formation of temporary 
cartels or industry associations under the Export-Import 
Transactions Law for maintenance of fair and orderly 
We 
urge that the big benefits of trade and exchange liberali- 
zation be kept in sight, with proper care exercised not 
to let the immediate problems and difficulties obscure or 


business practices while decontrol is in progress. 


distort clear vision. 
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Rise of a New Middle Class 


GRE of the leading topics of 1960, with bearing upon 

both economics and politics, is the status of the mid- 
dle class which in ‘‘better times” symbolized respectability 
and soundness. However, there is no doubting the fact 
that major changes have occurred since the war in the 
underpinnings of this segment of society. For it is ob- 
vious today, fifteen years after defeat and surrender, that 
the middle class has in many ways regained its former 
standing. 

While in Europe and America the new, postwar middle 
class has for quite a number of years been taken up as a 
major problem, it is only fairly recently in Japan that at- 
tention has come to be directed toward this matter. 


Middle Class Zone is Wide 


Who, then, are those referred to as the postwar middle 
class? Definitions vary, but the broadest puts the mid- 
dle class in between the ruling class and the unpropertied 
working class. By this definition, therefore, the range of 
the middle class is extensive, while there exists an enorm- 
ous diversity of occupations. 

According to the Compendium of Japanese Statistics 
published by the Nippon Hyoron Sha, the ratio of the 
ruling class (corporate management and high-ranking govern- 
ment and public officials) to the working population stood 
at 1.2 percent in prewar 1930, and at 1.9 percent in post- 
war 1955 (Table 1.). The working class (including, in 
addition in industrial workers, farm and fishery employees, 
working family members, sales personnel, and service 
trades employees) made up 60.2 percent before the war, 
and 60.5 percent after (1955). 


1. Distribution of Income Groups Based on 
Tax Statistics 
(postwar money value 1/300 of prewar) 


Postwar 
1958 (National Tax Authority 
survey of private enter- 
prise pay) 


Prewar 
1935 (Class 3 Income Tax) 


1.3% ¥20,000 & over ¥5 mil. & over 0.01% 
2.5 10,000 to 20,000 2 mil. to ¥5 mil. 0.15 
7.9 5,000 to 10,000 1 mil. »to> 2 mil. ee 
14.9 3,000 to 5,000 500,000 to 1 mil. Tel 
18.1 2,000 to 3,000 300,000 to 500,000 18.4 
51.4 1,200 to 2,000 100,000 to 300,000 54.3 
Salhi 1,200 & under 100,000 & under 18.8 


The middle class is divided into ‘‘old” and “new” 
with the former covering individual proprietors and in- 
dependent professionals (engineers, doctors and nurses, 
lawyers, teachers, artists, etc.), and the latter including 
salaried professionals and _ intellectuals (government and 
public administrative personnel, technical personnel, private 
enterprise office staff, health and welfare personnel, teachers, 
artists, and police, fire department and defense employees). 
The ratio of the ‘“‘old” middle class to the working popula- 
tion was 31.4 percent before the war, and 24.1 percent 
after. The ‘‘new” middle class made up 7.2 percent of 
the working population before the war, and 13.5 percent 
in 1955. The ‘‘old” and the “ new ” 


combined come to 
about 38 percent. 


It will be seen that the ‘‘old” middle class, though | 
declining in relative importance, still makes up about a {| 
fourth of the total working population, while the “‘new” | 
has gained from the 7.2 percent of prewar to 13.5 percent. | 
In the ‘‘ old” middle class there has been notable decrease : 
in the farming and manufacturing sectors, and only in the © 
service trades has there been a gain. With the “new” — 
middle class there has been notable increase of govern- 
ment and public employees, hired professionals and clerical 
workers in private enterprise, and health personnel. 

Another major change noted is the fact that although 
the proportion taken up by the working class has remained 
about the same there has been a marked decline in the 
number of farm and forestry workers, while conversely 
there has been a big increase in employment in such sec- 
tors as manufacturing, building and construction, com- 
merce, and service. 


Prewar Middle Class 

What, from the standpoint of income, constitutes the 
middle class? Before the war, up to about 1935, it could 
be said that anyone paying personal income tax belonged. 
In 1935 there were 769,000 households paying income tax. 
This is only some 5 percent of the 13.38 million house- 
holds then existing. In those days, income tax was payable 
only by those with annual income of more than ¥1,200 
after deductions, so in practice only people with income 
of more than ¥1,500 to 1,600 were required to pay 
income tax. In so far as commodity prices are now at 
about three hundred times the 1953 level, an income of 
about ¥1,500 would be the equivalent of roughly 
¥ 500,000 today. 

However, in prewar times, the most outstanding among 
the middle class were the middle management personnel 
in government service or big private business. With a 
monthly salary of around ¥300, they were at the top 
level of the middle class. Above these came the top 
management group drawing more than 400—bureau 
chiefs in the central government, prefectural governors, 
and general grade officers in the armed services. 

Table 2 shows the distribution of income groups, before 
and after the war, as compiled from National Tax Authority 
statistics. The prewar amounts are after deductions, the 
postwar, before. In prewar times, up to about 3,000 
in annual income after deductions could be considered 
middle-class income. 


2. Social Class Structure 


1930 1955 
A.> Ruling Classe 5. 2. eee eee 1.2% 1.9% 
By Old Middle*Classi ise uae. eee 31.4 24.1 
Individual proprietors. ........ 30.6 Zau3) 
Independent professionals ...... 0.8 0.7 
C;. New Middle sGlassts-s cuma ae ne he) 13.5 
Employed professionals. ....... 6.2 1237 
Police, firemen, defense forces, &c. . 1.0 0.8 
De “Working \Class;. sone eee nee 60.2 60.5 
Productionworkersm sos -ehioee ene 49.8 50.1 
Salés workers= 7 nce eines 4.9 6.2 
Service trades workers .... ...0. 2% ves 3.4 
Source: The Compendium of Japanese Statistics Published by 


The Nippon Hyoron Sha. 
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For purposes of comparison, let us express in current 
monetary value the prewar middle-class income of from 
_ ¥1,200 to ¥3,000 after deductions. Today, those receiv- 
ing from ¥500,000 to ¥¥1.2 million before deductions 
_ would fit into this category, and to call these people the 
_ middle class seems quite reasonable. Table 2 shows that 
_ only 13.8 percent of those paying income tax fall in this 
_ group. 
Today, most Japanese urban households possess electric 
_ washing machines and television sets, and close on 50 per- 
cent own electric refrigerators. Up until two or three 
_ years ago, the washing machine, the refrigerator and TV 
set were regarded as symbols of good living. Now these 
appliances have become commonplace, and the new symbols 
-are cars and air-conditioners. Nevertheless, take anyone 
‘in the £800,000 per annum income group. Although he 
may realize that he is well above the national average he 
still lacks the sense of security and well-being. One reason 
of course is the tax situation. Whereas before the war 
the tax burden for this income bracket was about 2 to 
2.5 percent in both direct and indirect taxes, today the 
bite is in the order of 17 to 18 percent of earnings. 

Another reason is that on the average dwelling facilities, 
furnishings and clothing still remain at about 80 percent 
of the prewar level, while on the other hand there have 
appeared such extras as television, transistor radios and 
air-conditioners. Since pay has not gone up proportionate- 
ly the feeling of being unable to afford such appurtenances 
persists. 

Thirdly, the cost of higher education for one’s offspr- 
ing is excessive, particularly for those living in provincial 
areas. No wonder then that the postwar middle class, 
although winning steady increases in pay, continues to 
feel harassed. 

In contrast, the situation in the farm areas appears much 
brighter. With the postwar land reform eliminating the 
former ruling class, the big landlords, there have appeared 
such upper-middle-class proprietors as the fruit-growers; 
while many a farmer now basks in middle-class comfort 
as a result of price support, high crop yield, and extra 
income from work off the farm. 

The small business operators who, according to Marxist 
theory, should be facing extinction have as a result of the 
postwar inflation consolidated their roots, while the living 
standards of the productive working class have improved 
notably since the war in line with the growth of organized 
labor. 

According to the Living Standards White Paper, whereas 
the pay level of salaried workers has gone up only 180 
times as compared to prewar, the household income of 
the farmer has increased 405-fold, that of owner-operators 
in manufacturing, commerce and services 566-fold, and 
that of workers in production 391-fold. 


as 
F Postwar Middle Class 
i 


aA 


Revival of the Middle Class 
The wartime and postwar changes and reforms in the 
social structure have resulted in the decline of some mem- 
bers of the ‘‘old” middle class. But this does not by any 
means signify gradual extinction of the central stratum. 
The economic processes of the postwar era have brought 
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3. Distribution of Income Groups 


1935 (after deductions) 1958 (before deductions) 
¥1,200 & under 3.7% £50,000 & under 2.0% 
1,500 7 7 27.9 80,000 7 V4 Wane 
2,000 7 V& 23.5 100,000 7 4 8.9 
3,000 7 V7 18.1 150,000 7 4 20.0 
5,000 7 # 14.9 200,000 7 14.4 
7,000 7 4 4.8 250,000 7 4 11.4 
10,000 7 4 3.0 300,000 7 4 iolaies 
15,000 7 4 SB) 400,000 7 4 11.7 
20,000 7 4 0.7 500,000 7 7 6.6 
30,000 7 7 0.6 700,000 7 7 4.9 
50,000 7 4 0.4 1,000,000 7 2a 
70,000 7 0.12 2,000,000 7 7 1.2 
100,000 7 4 0.08 5,000,000 7 7 0.15 
200,000 7 7 0.07 5,000,000 & over 0.01 
500,000 y #7 0.02 
1,000,000 7 7 0.004 
2,000,000 7 V7 
3,000,000 7 7 920008 


Note: Excluding government and public employees, and 
salaried workers of government corporations. 
Source: National Tax Authority. 


about a revival of certain middle class elements which 
temporarily appeared doomed. 

Among the newly ascendant members of the postwar 
middle class are the top level farmers. It cannot, of course, 
be said that the postwar land reform and the acquisition 
of land by former tenant-farmers resulted in their advance- 
ment into the middle class. But it is undeniable that in 
taking the place of the dispossessed landlords the landed 
farmer did add to the growth of the ‘‘new” middle class. 
Land reform was not the only cause of the creation of 
the farming middle class. Many a farmer waxed rich 
through black market deals during the food shortage which 
prevailed after the surrender. Moreover, even after the 
supply of rice, the Japanese staple, became adequate the 
price support policy was continued, while the price of fer- 
tilizer, the farmer’s biggest materials cost item, has been 
kept pegged at a low level. At the same time, there oc- 
curred a notable improvement in farming techniques, and 
the rice crop yield per unit area rose sharply to average 
about double prewar. 

The Japanese farmer therefore has enjoyed a steady 
increase in income, and his living standards have improy- 
ed beyond comparison with prewar conditions. Consequent- 
ly, the majority of farmers is satisfied with things as they 
are; and it can be said, therefore, that the MacArthur 
land reform and the Government policy of farm price 
support have contributed significantly toward fostering the 
mood of conservatism that prevails today. 

But is undeniable that in taking the place of the dispos- 

However, the subject of recent discussion in connection 
with the resurgence of the middle class appears to be white 
collar city worker and his kin. The reason, of course, is 
that the urban middle class exercises considerable effect 
on the balance of political power. Further, the ‘‘new” 
middle class, harboring such elements as the managerial 
staff, technicians and sales personnel, has in the course of 
Japan’s postwar development tended to grow in both size 
and strength. Basically, however, the reason for renewed 
interest in this class is that changing economic conditions 
have brought about its notable revival. 


New Middle Class and the Consumer Revolution 


The recent phenomenal advances made by sales of dur- 
able consumer goods, particularly electrical appliances, 
together with the notable rise in cultural and educational 


spending, have given rise to the term “consumer revolu- 
tion.” Needless to say, the new middle class plays an 
outstanding role in this new trend toward heavy spending 
on consumer items. 

How then has the pattern of consumer spending changed 
among the middle-class households ? This is a rather diffi- 
cult question since the concept of ‘‘middle class” is by no 
means clear. However, an idea of the spending pattern 
can be obtained by studying four specific income groups 
—under ¥300,000 per annum, ¥300,000 to ¥500,000, 
500,000 to 800,000 and more than ¥800,000. Assum- 
ing for practical purposes that any annual income higher 
than 3£500,000 represents middle class income, a survey by 
the Economic Planning Agency reveals that television sets 
are owned by 64.4 percent of all households with income 
of between 500,000 and ¥ 800,000, and by 84.7 percent 
of households with income higher than 800,000. This is 
indicative of the fact that ownership of electrical appliances 
is steadily spreading into the lower income brackets. The 
pattern becomes even more clear when the results of a 
survey covering actual and contemplated ownership of ap- 
pliances are tabulated (Table 3.). 

With the high income brackets going in for such items 
as air-conditioners and refrigerators, and the medium in- 
come group buying television sets and electric washing 
machines since about 1958 it is certain that durable goods 
spending is by now well established. However, there 
appears to be a definite break at the 300,000 line; and 
households below this level still aspire to buy such items 
as sewing machines, radio sets and clothing cabinets. 

As for spending on recreation and amusement, a good 
yardstick is provided by city household spending on travel. 
Close on 70 percent of all city households in the -500,000 
to ¥800,000 group spent during the past year money on 
travel involving at least a night’s stopover at points more 
than 50 kilometers away from home. Twotrips were 
undertaken by 17.3 percent, while three-trip households 
came to 13.3 percent. More than 25 percent of the travell- 
ing households spent up to £20,000 for trips, while 22.4 
percent spent between ¥20,000 and ¥50,000. These figures 
are in marked contrast to the 5,000 or less spent by 
about 50 percent of the households with income of less 
than £500,000 per annum. 

A check on household budget items expected to increase 
in the immediate future is also revealing. In the 500,000 
to ¥ 800,000 bracket the items cited were : dwelling facili- 
ties (26.6 percent), education (25.9 percent), and clothing 
(19.4 percent). But in the 800,000-and-over group the 
expected increases were for education (26 percent) and 
dwelling facilties (23.7 percent). It is therefore evident 
that the consumer requirements of the new middle class 
will be concentrated in education and dwelling facilities. 


In the case of households in the ¥F 300,000-and-under 
group, the next expected increase stil] remains in the food 
bill. This means that the major shift in the consumption 
pattern of recent years was caused by the middle class 
and high income groups. Nevertheless, as a basic trend 
it is also predictable that durable goods buying will spread 
into the lower income groups. 


Mention should be made of the increasingly high in- 
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cidence of easy payment, installment buying. Although 


advertising, publicity and intensive use of mass communi- } 


cation media are partly responsible for the rise of durable 


goods sales, a powerful boost has been given by install- 4 


ment buying. According to the Economic Planning Agency 


some 50 percent of all households in the *£ 500,000 to 


¥F 800,000 income group makes use of installment plans. 


In the case of the 300,000 to 500,000 income group © 


the incidence is even higher at 54.4 percent; and with the 
¥F300,000-and-under group 46.2 percent of the households 


go for easy payments. In the case of the *¥ 800,000-and- 
over group, the percentage is 32.8 percent. By occupation, — 
the salaried workers’ households are in the lead with 55.1 7 
percent utilization, followed by wage-earners at 51 percent. | | 


The Bank of Japan reports that recently from 40 to 50 
percent of all television set, washing machine, electric 
refrigerator, sewing machine and bicycle sales are made 
on installment basis. In the case of washing machines, 
whereas in the year ended with September 1958 installment 
buying accounted for 37.7 percent of total sales, there was 
an increase to 41.3 percent for the year ended with July 
1959. 


4. Ownership, Actual and Contemplated, of 
Durable Goods 
(percentage of households surveyed) 
Income Group (Annual) 
£300,000 500,000 
Under ki a Over 
Overall to to 
300,000 £500,000 3£800,000 800,000 


~ 


Actua! Ownership 


Television Set ... 33.5% 12.4% 40.6% 64.4% 84.7% 
Washing Machine . 36.7 522 45.5 67.4 82.5 
Electric Rice Cooker 23.5 14.6 28.1 32.9 49.2 
Electric Refrigerator. 9.7 1.9 9.1 24.8 52.0 
Purchased during Past Year 
Television Set ... W7S9 7.8 23.6 29.2 28.8 
Washing Machine . 8.0 4.8 10.8 11.4 9.1 
Rice Gooker =F5 7 8.2 6.3 10.1 9.0 11.8 
Refrigerator .... 4.1 1.0 4.0 Tey 14.7 
Plan to Buy during Coming Year 
Television Set ... 8.4 5.1 12.4 929 4.5 
Washing Machine . ral 4.5 9.0 9.6 3.4 
Rice Cooker é 7.0 5.5 8.5 8.4 ey 
Refrigerator ... . 529 tla 8.0 11.5 14.7 


Note: Survey date: August 1959. 
Source: Economic Planning Agency. 


The New Middle Class and Politics 

Finally, a word on the political implications of the 
revival of the middle class should not be superfluous. 
The white collar workers had always been considered to 
be in favor of the conservative camp. However, doubts 
began to appear after the war, what with the spread of 
organized labor into the ranks even of school teachers; 
and these typically white collar workers now are, on the 
whole, organized in support of the left wing of the Socialist 
Party. This defection of many salaried workers from con- 
servatism has not passed unnoticed by the Liberal-Demo- 
cratic Party. The conservatives, aiming to build up a 
stable majority of more than two-thirds in the National 
Diet, are pledged to win over the white collar, new middle 
class worker by policies giving assurance of steady better- 
ment of living conditions. The progressive camp, on the 
other hand, must make redoubled effort to gain more than 
a third of the Diet seats, ultimately to win a majority. 
The best chance open to the leftists would be to secure 
the confidence of the new middle class while whittling 
down the resistance of the small dusinessmen and the far- 
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| ‘mers. One thing calling for unequivocal re-examination 
| of the situation by the Socialists is the fact that despite 
ee nation there still remains a large body of white collar 
: workers supporting the conservative camp. Consequently, 
dl action is being taken to consolidate the trade unions into 
_firm support of socialist and left-wing policies. At the 
_ Same time it is planned to launch an all-out offensive 
_ against the conservative strongholds in the farm and small 
; business sectors. It is therefore understandable why the 
~ new Democratic Socialist Party which splintered from the 
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main group should make so much of mobilizing the mid- 
dle class. 

With both the conservatives and the progressives intent 
on wooing the middle-class, white-collar group it is not at | 
all unlikely that lionizing of salaried administrative and 
technical worker will occur. It remains to be seen what 
will happen to the status of this group the value of which 
has been very much debased by the postwar flood of uni- 
versity graduates. 


Japan a Low-Wage Nation 2 


ja the GATT conference held last autumn in Tokyo 
there was formed a special committee to study the 
“low-wage” situation prevailing in the various countries 
of Asia including Japan. Previously, Economic Minister 
Erhard of West Germany had made a public statement of 
‘his views in regard to low Japanese pay, while Canada 
and Australia were reportedly studying restrictive measures 
for imports from Japan because of Japan’s labor cost 
advantage. It can, therefore, be said that with the world 
headed toward liberalization of trade the matter of Japan’s 
allegedly low-wage level has become quite a concern in 
many nations. In order to dispel miconceptions the 
Ministry of Foreign Affairs circulated among the GATT 
representatives a report entitled the ‘‘Working Conditions 
of Japan,” which emphasized the fact that wages in Japan 
are not so low as is generally believed. Below will be 
given a resume of this official paper. 


International Comparison of Wages, 
and Problem Points 


According to the data made available by the Ministry 
of Foreign Affairs, it is customary, when dealing with 
the problem of Japanese wages, to express the level in 
terms of hourly averages computed at the official rate of 
yen currency exchange. By this method, the average 
hourly wage for manufacturing in 1957 stood at the fol- 
lowing levels: United States, $2.07; Canada, $1.67; United 
Kingdom, $0.64; West Germany, $0.51; France, $0.44; 
Italy, $0.33; Japan, $0.26; and Singapore, $0.25. In 
other words, the average Japanese wage for manufactur- 
ing is one-eighth that of the United States, 40 percent 
that of the United Kingdom, and about one-half that of 
West Germany. 

It is obvious, however, that the wage levels computed 
on the basis of official rates of currency exchange do not 
truly indicate the real pay received by the worker, the 
effective purchasing power made available to maintain 
adequate standards of living. Although it is no simple 
matter to make an accurate comparison of the real wages 
received by workers in different countries because of 
notable dissimilarities in customs and modes of life, it 
appears more reasonable to compare the effective pay 
levels, with due allowance made for the disparities in ex- 
change rates and commodity prices, 


Mr. Gilbert and his associates in the OEEC report, for 
instance, that the true purchasing power of the currencies 
of the United Kingdom, West Germany, France, and Italy 
is from 60 to 90 percent higher than the level indicated 
by straight conversion into United States dollars on the 
basis of official exchange rates. In the case of Japan, 
too, the study conducted by Assistant Professor T. Watabe 
of Gakushuin University and Assistant Professor R. Ko- 
miya of Tokyo University in 1952 at Stanford University 
in connection with the purchasing power of the Japanese 
yen and the United States dollar shows that at that time 
one U.S. dollar was the equivalent of 188.5. 


Consequently, even though the manufacturing wage 
level, computed on the basis of the official rate of 360 
to the U.S. dollar, comes to but one-eighth of the United 
States standard, it can be assumed that the real, effective 
wage would be in the neighborhood of one-fourth the 
American level; and it can be contended that Japanese 
wages are not so low as have been believed in many other 
countries. 


In support of this argument is the fact that in 1958 the 
Engel’s coefficient for Japanese wage-earner households 
was 41.2 percent. This level, admittedly, is much higher 
than the 28.1 percent of the United States; but it is better 
than the 42.4 percent of West Germany and the 46.4 per- 
cent of France. Moreover, consumption by worker house- 
holds of clothing items, newspaper readership, motion 
picture attendance, and school attendance are in no way 
lower than in western Europe. 

It has been pointed out time and again that compari- 
son of international wage levels on the basis of computa- 
tion at official rates of exchange tends to give a distorted 
picture of real pay. This is because, for one thing, the 
exchange rates of many countries do not accurately reflect 
the prevailing prices of commodities and services. It may 
happen that the exchange rate is artificially changed to tide 
over a balance of payments crisis. In such cases the 
effective wage does not immediately keep in step with the 
rate of foreign exchange. If the prices of goods and ser- 
vices in the country are low, then the real wage received 
by the worker is generally adequate even though it may 
appear excessively low in terms of a foreign currency. 
If the economy remains stabilized at a low price level, 
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then the wage level cannot be considered low. 

Since in actual practice it is not easy to arrive at an 
accurate comparison of the purchasing power of the cash 
wages prevalent in different countries the usual method is 
to utilize only the levels indicated by food prices. This 
is the procedure used for obtaining the ILO comparison 
of European price levels expressed in terms of United 
States dollars, for the Ministry of Labor statistics cover- 
ing price comparisons, and for the Fujimoto study of 
United States—Japan wage correlations. When food 
prices alone are used to indicate the general commodity 
price level the real wage of the Japanese worker come 
out at a lower level than that indicated by the Watabe- 
Komiya study. This is because there is a bigger disparity 
in the price levels of clothing and services than in food 
between Japan and the United States. 

The report of the Ministry of Foreign Affairs further 
explains that in the case of Japan there are in addition 
to cash wage such amenities as separation pay, welfare 
and recreational benefits, and pay in kind in the forms 


of housing, facilities and goods, and that when these are 
added the wage gap is further narrowed. 


The burden taken on by Japanese big business in the 
form of separation pay, welfare outlays for employee 
housing and medical care, and other extras is certainly 
heavy. It cannot be denied that the extra benefits derived 
by the workers from living in, in the case of small in- 
dustrial operations, and for dormitories and other housing 
facilities in the case of the big enterprises are sizable. 
Nevertheless, in Europe and America too there are many 
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fringe benefits charged to management, while extras for 
social security and other non-wage amenities are by no | 
means small. Consequently, it cannot be said without 
further study that the extras paid by Japanese management 
definitely result in reducing the wage differential. 


Changes in International Wage Levels 
Another important point is the shifts-in_ the relative 
positions held by international wage levels. According to | 
the data furnished by the Ministry of Foreign Affairs, — 
the real wage level of Japan in 1958 was 36 points higher 1 
than for the base year of 1951. This rate of gain is {i 
comparable to that of West Germany, and is much better | 
than the 10 points indicated by the United Kingdom and 
Italy, or the 17 points registered by the United States. 
It can therefore be said that there is a definite trend 
toward a diminution of the gap between the levels of 
Japan and the United States. In the three years ended 
with 1951, Japan’s real wage level rose 90 points, while F| 
that of West Germany went up 50 points. During the 
same period, United States wages went up 11 points, while 
for Britain the gain was only 3 points. Because the post- 
surrender slump was big, the climb rate during the period 
of recovery has tended to be high; but it appears that the 
postwar level of the real wage, relatively speaking, has ~ 
yet to be achieved. Using the year 1937 as the prewar 
base, the real wage levels for manufacturing in 1958 stood 
at 180 points for the United States, 175 for the United 
Kingdom, 149 for West Germany, and 125 for Japan. 
Thus, in the regaining of relative positions, Japan is 
barely ahead of only Italy and the Netherlands. More- 
over, with the cyclic trend of business becoming more 
manifest after 1953, it has become clear that, although 
the rate of gain is better than those of the United States 
and the United Kingdom, there is a tendency to lag 
behind West Germany. 
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Wage Levels of the Export Industries 

The information made available by the Ministry of 
Foreign Affairs does not stop at mere comparison of the 
international wage levels for manufacturing. It goes further 
to point out that among Japan’s export industries there 
exist such operations as steel and shipbuilding, paying 
wages much higher than average, and also such enterprises 
as textiles and sundries manufacturing, which get by with 
wages at about 60 percent of average. It is mentioned 
that the low levels prevalent in textiles and sundry goods 
manufacturing are not the result of exploitation of workers. 
The reason, rather, is to be found in the utilization of 
unskilled workers of low productivity, or of girl workers 
who draw low pay. Consequently, the proportion taken 
out of value added for payment of wages tends to be higher 
the lower the wages paid, and with the exception of cotton 
spinning the enterprises are generally of small size. Con- 
sequently, with a high proportion of value added going 
into wages, these small enterprises tend to remain weak 
and diminutive. 

Japan’s export goods are produced in highly diversified 
sectors of industry, and are of immense variety, ranging 
from steel products and ships, motor vehicles, transistors 
and transistor radios, cameras, sewing machines, and other 
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“machinery items both heavy and light to textiles of all 
types, a wide variety of canned foods, tableware, and 
Christmas decorations. Consequently, the size of the ope- 
ations engaged in export production varies widely; and 
it is not unusual to find cottage-type operations producing 
. expressly for export. 


4 The wage structure of Japan is such that a considerable 
, disparity exists between the large and the small Operations, 
_ with further disparities among the various sectors engaged 
; in export production. The wages paid by such big enter- 
_ prises as shipbuilding and iron and steel should not vary 
too widely from those of comparable operations outside 
of Japan. But in the case of textile and sundry produc- 
_ tion by the small and marginal operations the differential 
4 is more than double that of the manufacturing average. 


: It is in connection with these operations that overseas 
objections are heard in regard to the Japanese wage level. 
At one time, before the war, there were angry cries abroad 
that the wages of workers in Japanese cotton mills were 

_ below even the Indian level. Since the war, however, not 
only have the cotton manufacturers raised their pay, but 

- have effected vast improvements in welfare and recreational 
facilities; so domestically, the cotton industry can no longer 
be classified as a low-wage sector. Internally, the low-wage 
problem resides in the small and marginal operations 
engaging in the production of textile goods, foodstuff, 
sundries, and other commodities. The cause of the problem, 
as pointed out by the Ministry of Foreign Affairs report, 
is the use of low-pay, low-productivity labor. Another 
major factor is the dualism of Japan’s industrial structure, 
with a multitude of small operations maintained subservient 
to big industrial establishments. Nevertheless, whether the 
existence of such a low-wage sector warrants the classifi- 
cation internationally of Japan as a low-wage nation re- 
mains a moot point; for the problem of productivity is 
involved. There certainly is some doubt as to the reason- 
ableness of criticizing Japan as being unable, as in the 
case of the underdeveloped countries, to pay adequate 
wages because capital is lacking to install or build up 
modern facilities for efficient and productive manufacturing. 


Since the Foreign Ministry report barely touches upon 
this point, the discussion which follows will concern itself 
with the principal factors involved as well as with the 
situation which has given rise to complaints abroad about 
low Japanese wages. 


International Position of Japanese Wage Level 


There are two ways of judging the international level 
of a given nation’s wages: one is the direct comparative 
approach used in the report of the Ministry of Foreign 
Affairs, and the other is the relative method gauging the 
wage level in reference to productivity and value added. 
If, despite high productivity and value added the level of 
wages paid is low as compared to other countries, it should 
be possible to say that the relative level is low although 
the nominal, computed value may be high. The reverse 
of this situation obtains in the case of the bulk of Japan’s 
small and marginal operations, as pointed out by the Foreign 
Ministry report, because the relative wage is high due to 
extremely low productivity and value added. 
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What then is the international position, relatively speak- 
ing, of Japanese wages? For the wage-raise campaign 
of Sohyo (General Federation of Japan Trade Unions) 
last spring the argument was presented that while the rate 
of distribution of profits to labor indicted steady decline, 
the Japanese wage level was lower than in other parts of 
the world. It is certainly true that, according to manu- 
facturing statistics, only 35 percent of the value added in 
1956 was turned over to labor in the form of pay. This 
is lower than the 50 percent of the United States; and 
there has been no improvement over the prewar situation. 

Is this enough to say that Japan is a low-wage nation? 
This is an extremely difficult question; and to arrive at 
any acceptable answer there must be undertaken further 
study of the mechanics involved. Such arguments as high 
cost of money, or the high cost of imported raw materials 
have not been altogether satisfactory. 

The industrial pattern of Japan shows extreme diversity, 
reflecting inherent scarcity of natural resources, and the 
characteristics of a nation still in the process of industria- 
lization. In some sectors, the relative level of Japanese 
wages tends to be indicated as high; but in others the 
reverse holds true. For example, in coal mining which is 
directly related to an available natural resource the nominal 
wage level, disregarding productivity, is not out of line; 
but relatively speaking the wage level is extremely high. 
On the other hand, with cotton spinning and other light 
industries, development has been intense, while the levels 
of productivity and technology are on par with overseas 
operations. Consequently, the relative wage level, inter- 
nationally speaking, is low, particularly since the work- 
force consists mainly of youthful girl workers. The heavy 
industries such as steel and shipbuilding stand in between 
the key industries and the light operations, while manu- 
facture of such light items as cameras and transistor radios 
is close to the textile and other light industrial operations. 
What then is the cause of such wide disparity between 
high and low relative wage levels ? : 

One of the reasons is, as has already been mentioned, 
the semi-developed status of the Japanese ecocomy which 
is short on natural resources. Because industrialization 
is still in progress the light industries as well as light 
machinery manufacturing have about caught up with 
Europe and America in technology and capital equipment. 
In cotton spinning and other textile operations Japan 
today stands next to the United States in scale and pro- 
ficiency. However, in such heavy industries as steel, 
motor vehicles, and machinery development has been fairly 
recent, and there still remains a considerable gap in equip- 
ment and technology. Particularly in coal and. metal 
mining, the scarcity of available resources has made it 
difficult to achieve the progress seen in other more ad- 
vanced countries, and productivity has tended to iag even 
when modern equipment has been installed. 

Another major factor is the traditional wage structure 
of Japan. When the conditions of operation match the 
wage differentials imposed by the wage structure such 
business stands in a favored position. The Japanese wage 
structure harbors two types of wage differential: one is 
the outcome of size of operation, while the other is due 
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to age and sex differences. In the case of the former, 
the problem lies in the ability of enterprise to pay for 
what at first sight would appear to be the same labor, 
with the medium and small businesses at an incomparably 
low level. The reason for this disparity is said to be the 
dual nature of Japan’s industrial structure. As for the 
second type of differential, the causes are the traditional 
scaling of pay by age and length of service, while wages 
paid to young female workers have always tended to be 
considered as monetary aid to the families from which 
these workers come to work. Consequently, the lowness 
of the wages paid to this segment of labor is condoned 
by society. 

Explained in another way, the wage structure of Japan 
is basically a system of guaranteed livelihood, with very 
little recognition given to individual productivity. To 
women with working husbands, and to young workers 
living with their parents is granted pay often falling short 
of the work accomplished. On the other hand men work- 
ers responsible for households are invariably paid more 
than they are actually worth. This special structure tends 
to benefit the industries utilizing the labor of young, re- 
latively unskilled, female workers. The large textile mills, 
sundry manufacturing, camera making, transistors, radios 
and other light machinery item production therefore pay 
extremely low wage per unit product, and the wage level 


both domestically and internationally tends to be on the 
low side. 


Conversely, with steel and other heavy industrial opera- 
tions in which men workers of skill and experience tend 
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to predominate, emphasis on age and length of service is — 


causing a steady rise of the average pay. Consequently, 
the relative wage is high internationally speaking, parti- 


cularly in the light of the gap in capital equipment and 


technology. Pay per unit product is high even by world 
standards. This applies also to coal mining and other 
metal mining operations. 

When judging the competitive potential of any product 
it is usual to check into the labor cost involved. How- 
ever, in so far as there are other factors, such as availa- 
bility of natural resources, the degree of industrialization, 
and the wage structure, which cannot be neglected it would 
appear unjust to charge, on the ground that the labor 
cost per unit product is low, that the wage level is low 
unless that level is actually unjustifiably low in relation to 
generally prevailing levels. Rather, through liberalization 
of trade, the countries capable of producing at low labor 
cost without disrupting its own wage structure should be 
permitted to benefit and to specialize for the general good. 
Needless to say, it would be unfair to make use of low 
wages, so judged even by domestic standards, to gain ad- 
vantage in world competition. The Ministry of Foreign 
Affairs contends that no such sector of industry now ex- 
ists; but closer study of the situation is recommended for 
prevention of future trouble. 


Background of the Low-Wage Problem 


As already mentioned, the complaints about Japan’s 
low wages have not come about because there actually 
occurred a lowering of the level. Rather, Japanese wages 
have gone up at a rate comparable until recently with 
that of West Germany, and today Japan stands among the 
high-wage nations of the world. Consequently, the com- 
plaints appear to spring from the cost of labor per unit 
product. In all countries except Japan and West Germany 
the rise of wages has outstripped the gains registered in 


productivity. This holds true for the United States, the 
United Kingdom, Canada, Sweden, Denmark, and the 
Netherlands. Consequently, these countries are bothered 


with high labor costs and the phenomenon known as cost 
inflation. In Japan and West Germany the rise of pro- 
ductivity has kept ahead of the rise of wages, as the cost 
of labor has tended to decrease per unit product. -Under 
the circumstances, the high-cost nations have been forced 
to up export prices while West Germany and Japan have, 
conversely, been able to give lower quotations. From 
about 1956, however, West German labor costs also be- 
gan to rise. This is clear from data published by the 
OEEC and the Japanese Government Economic White 
Paper for fiscal 1959-60. Whereas until 1955 the rise of 
the West German wage level was slower than that of Japan, 
there was a sharp increase in rate after 1956, and the 
rise of productivity was overtaken. 


Today, Japan probably is the only country achieving 
actual reduction of labor cost per unit product. The over- 
all situation therefore calls for proper study; but the trend 
is steadily increasing Japan’s competitive strength in world 
markets. It is obvious that this is unwelcome to all other 
industrial nations, and this situation constitutes the back- 
ground for the complaints about low Japanese wages. 
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Throughout the past year, Japanese industry made a 


- complete recovery from the 1958 depression and registered 


Le 


-a marked upcurve as a whole. Though commodity prices 
remained stable, production increased substantially so 
much so indeed that the business pickup was popularly 
called ‘‘quantitative.” 


1959 Production 60% Up 
Especially remarkable was the production growth of 
electric machines and equipment. As shown in Table 15 
the Ministry of International Trade & Industry’s produc- 


tion index for electric machinery and equipment made a 


tangible gain of 60% in the January-September 1959 
period (compared with 1958’s monthly average), whereas 
the corresponding increase for the composite index of all 
kinds of machinery was not more than 34%. It is to be 
recalled that the rate of production boost for electric ma- 


‘chinery and equipment was a new record, far bigger than 


the previous high of 52% registered from 1955 to 1956. 


1. Production Index for Electric Machinery 


Composite Index Index for 
RSS for All Kinds of Electric 

Machinery Machinery 
LOSSY ig ciees = sors 98.8 89.9 
TSBs a ad ce SRO Oe ene 100.0 100.0 
OSD eee, ck cM an ee 145.2 152.3 
LOSE ee aioe) Mee Mee Os 202.1 218.4 
OE edhe oy Ea aon ie am me aS 216.4 267.9 
1959 Jan.—Sept. ...... 290.3 428.3 
Source: The Ministry of International Trade & Industry. 


Reasons for such output expansion were: 1) domestic 
requirements for electric household appliances were as brisk 
as ever; 2) production markedly picked up for heavy electric 
machinery in contrast to the 1958 slump; 3) some kinds 
of communication equipment were manufactured increas- 
ingly though a decrease was seen in 1958, and 4) a steady 
rise was witnessed in electronics. 

It is particularly noteworthy that the production up- 
curve turned out much steeper than interested circles 
anticipated at first. At the start of 1959, the Japan 
Electric Machine Industry Association made public its 
business forecast for fiscal 1959, in which the possible 
output gain over fiscal 1958 was estimated at 6%. In 
view of the ever-brisker business Outlook, the Association 
revised its forecast in the latter half, saying that produc- 
tion would show a greater increase of 16% from the 
preceding fiscal year. Important gainers will be: standard 
type motors (the possible increase estimated at 47%), 
standard type transformers (21%), other transformers 
(41%), electric refrigerators (28%), and electric washing 
machines (18%). 

Orders Active for Electric Machines 

New orders for electric machinery and equipment got 
brisk last year. According to the Economic Planning 
Agency’s survey (covering 10 leading corporations in this 


line), new purchase orders for heavy electric machinery 
shrank to 5.2 billion in April, 
covered to ¥17.3 billion in September, 


1958, but the figure re- 
1959. . Though 


this new business was yet smaller than the peak of ¥ 20.4 
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billion recorded in March, 1957, new orders had been 


bigger than sales every month since the turn of 1959. 

Electric machinery and equipment were sold increasingly 
from 1957 through 1958, but monthly sales in 1959 got 
stabilized at ¥10-12 billion. As a result, the backlog 
of unfilled orders in the hands of makers gradually in- 
creased from the bottom of 100.8 billion in January to 
¥ 114.9 billion in September, 1959 (compared with the 
previous record figure of 138 billion registered in Sep- 
tember, 1957). 

The same survey reveals that electric machinery and 
equipment sales averaged *¥8 billion or so a month at 
the time of the previous peak, but that the recent turn- 
over stands at about ¥12 billion a month, or up nearly 
50%. Accordingly, in spite of the substantial briskness 
of purchase offers, the gain of backlog has become less 
marked than ever. 

What, then, will be the future course of requirements? 
Let us pick up some indicators. 

The Japan Electric Power Investigation Committee, for 
instance, estimates that four years later power require- 
ments will reach 19,450,000kW. This means that the 
annual increase of power needs will be 9.5%. Thus, 
purchase offers for generators, transformers and other 
equipment for power transmission and distribution will 
get brisker year after year. 

According to the Ministry of International Trade & 
Industry’s investigation, equipment investments of 1,100 
business corporations are scheduled at 880 billion for 
fiscal 1959, or an increase of ¥190 billion over fiscal 
1958’s 34690 billion (actually invested). Fearing that such 
reckless investments certainly will ‘‘overheat” the business 
boom, the Ministry has reportedly decided to cut off by 
10% or so the scheduled equipment investments in the 
latter half, thereby to reduce the annual total to ¥830 
billion. But this figure is still 20% bigger than actual 
investments in the preceding fiscal year. Every hope 
exists, therefore, that the scheduled equipment investments 
will further stimulate demand for electric machinery and 
equipment. 

Customer buying will be brisker in 1960 for TV re- 
ceivers and other household appliances. As for TV sets, 
some people fear that production will get to the summit 
in 1960. After all, however, far more sets will be made 
and marketed than in 1959. In the case of radio receivers, 
production has been increasing rapidly due to ever-brisker 
exports, and it will remain on a high level though such 
a surprising tempo of increase as in the past few years 
will never be seen again. Electric refrigerators will enjoy 
wider popularity in all likelihood. Moreover, a number 
of makers are planning to put on sale some new appli- 
ances for household electrification. Thus, the so-called 
‘electric household appliance boom” will remain unabated 
for some time to come, 
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2. Production Index for Electric Machinery 
Classified by Category 
(A) Heavy Machinery 


Monthly AC Trans- 

Average Generators Motors formers 
19547 Bote Diosma ateke Aceon 94.9 129.3 99.0 
1955 . als See oe oc te 100.0 100.0 100.0 
OSG igre. os -ayies shat aceite 67.6 195.8 119.2 
LOS Twas es Serene hessune 121.4 27ee 184.1 
1058 Sees siete ' 153.4 204.1 189.8 
1959 Jan.—Sept. ..... 204.1 261.8 220.6 

(B) Household Appliances 

Monthly Washing  Refriger- Radio TV 

Average Machines ators Receivers Receivers 
1954 eek tse nee 57.6 55.6 78.0 23.0 
LOSS Ay tte es 100.0 100.0 100.0 100.0 
ION tse Clear ae 163.6 265.6 166.7 228.6 
MOST Pat sare 4 : 185.3 756.3 200.0 448.9 
ee, ey Le Ee 214.3 1,356.5 273.8 882.9 
1959 Jan.—Sept. 251.0 1,623.4 504.4 1,937.2 


(C) Communication Equipment & Industrial Instruments 
Vacuum 


Monthly Automatic Industrial 

Average Telephones Exchanges eee Instruments 
LOGE AM Arie st neree 121.2 129.6 84.3 118.2 
15D ac cos we fos 100.0 100.0 100.0 100.0 
POSOT ane tee tats 132.6 130.3 148.1 166.8 
OST SRO veneer oute i 185.3 227.6 192.2 263.6 
1958:.0 SRT 8 aah Se 139.8 195.7 191.6 205.6 
1959 Jan.—Sept. 164.6 241.8 342.0 287.3 


Source: The Ministry of International Trade & Industry. 


Makers Pushing Expansion Plans 

Prosperity will prevail continuously in the electric ma- 
chinery industry, and leading makers are stepping up their 
plans for equipment expansion. Hitachi Seisakusho and 
Tokyo Shibaura Electric are planning to make equipment 
investments to the extent of about 15 billion in fiscal 
1959, or 50% more than they actually invested in the 
preceding fiscal year. In the meantime, Mitsubishi Elec- 
tric Mfg. is thinking of boosting its equipment investments 
from ¥3 billion in fiscal 1958 to about ¥9 billion in the 
current fiscal year. 


What it means 


Hitachi is the name of the mightiest industrial complex in 
Japan. 


It is a name proudly borne by massive generaiors, turbines, 
Sees, rolling stock, civil engineering machinery, 
nuc ear power and research equipment, scientific instruments, 
electric household appliances, eic. 
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In making such active investments, Hitachi puts parti- 
cular emphasis upon large-size thermal plant equipment 
(atomic power equipment in the future) and electronics; 
Tokyo Shibaura Electric, on electronics; and Mitsubishi 
Electric Mfg., upon heavy machinery. Fuji Electric Mfg. 
has up its sleeve plans for construction of new plants for 
large-size machinery, radiation equipment, etc. Meiden- 
sha Electric Mfg. is building a plant for heavy machinery. 


Hitachi, Ltd. 

Hitachi Ltd., whose capital is scheduled to be increased 
to 30 billion on March 1, 1960, appears every year on 
the Fortune magazine’s list of big businesses in th2 world. 
It is really one of the giant concerns in Japan. Though 
its main business is manufacture and sales of electric ma- 
chinery and equipment, it undertakes a wide variety of 
additional lines, such as industrial machines, railway rolling 
stock, chemical plants and metal products. 


From April through September, 1959, of the total sales 
turnover, heavy electric machinery (generators, motors, 
etc.) comprised 35%, light electric machinery (appliances, 
instruments, communication equipment, etc.) 38.2%, and 
others 26.8%. It is worth mentioning that light electric 
machines have been gaining in importance in the com- 
pany’s business. From October, 1958, through March, 
1959, this kind of machinery accounted for 34.8% of the 
total sales, or smaller than 37.2% for heavy electric ma- i 
chinery. As mentioned above, the reverse was the case 


in the April—September 1959 period. Respnsible for such 
rising importance of light machines were 1) the rapidly 
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increased sales of light appliances and communication 
_ equipment, particularly transistors and Braun tubes, 
_ 2) dull trade in heavy machinery. 


and 


Since the war’s end, requirements for electric machinery 


q and equipment have been on the steady gain due to the 


ever-growing equipment investments for power develop- 
ment and to the ever-wider popularity of household elec- 
tric appliances. To meet such rising demand at home, 


- Hitachi has not only been developing its own techniques 


Le 


in this field but also entered into technical tieup agree- 
ments with Babcock & Wilcock (UK) and General Elec- 
tric (USA) for fabrication of large size thermal generators, 
etc. It has also been exerting utmost efforts for develop- 
ment of electronics and atomic power equipment. 

The company is known at home and abroad for its 


_electron microscopes and analog computors, and it now 


is striving for manufacture of digital computors. 


It has 
recently delivered an electron computor for ticket sub- 
scription to the Japanese National Railways. Besides, it 
is expanding its transistor plant. 

In the field of atomic power equipment, the company 


thas been awarded a contract for the body of JRR-3, or 
“first completely home-built reactor to be built by the 


Japan Atomic Energy Research Institute, and it is manu- 
facturing dosage meters and other radiation equipment. 
Not only that, it is a leading member of the Tokyo 
Atomic Industrial Consortium (populary known as the 
Hitachi Atomic Power Group). This group includes, 
among others, Showa Denko and Fuji Bank. 

In the past few years, business results have been getting 


better term after term. From April through September, 
1959, sales amounted to ¥74.7 billion, netting a profit of 
¥5.8 billion. With capital at £22.5 billion, the annual 
rate of profit stood at as high as 51%. In that term, the 
company got new orders amounting to 87.1 billion, and 
its term-end backlogs came at ¥87.2 billion. To go into 
details, these unfilled orders were equal to 11 months’ 
Operations for generators, 13 months’ operations for 
motors, and 8 months’ operations for industrial machines. 

From October, 1959, through March, 1960, business is 
expected to register far better results in all likelihood. 
New orders, sales and profits certainly will curve up by 
5-10%. And the dividend rate will be kept at 15% per 
annum. In the following term (April—September, 1960), 
the company is most likely to declare a special dividend 
of 5% a year in commemoration of the 50th anniversary 
of its founding. 


Tokyo Shibaura Electric 

Manufacturing both heavy and light electric machinery 
and equipment in a well-balanced ratio, this is one of the 
big three firms in this line. Prior to the war, heavy ma- 
chines comprised one-third of the total output and light 
types two-thirds. Soon after the war’s end, the former 
temporarily accounted for as much as 70%, but the recent 
breakdown has recovered to the prewar position: i.e. 34% 
for heavy and 66% for light machinery and equipment. 


Even classified by medium group, the company is 
manufacturing nearly 4,000 kinds of products. Major 
groups are: electric bulbs, fluorescent lamps, electron tubes, 


A VAST ADVANCE IN 
THE MANUFACTURE OF 


TURBINE GENERATORS 


208,696 kVA Hydrogen Cooled (Inner 
Cooled) Turbine Generator, the largest 
of this type in the Orient, has been 
completed ..-. another tribute to the 
superior engineering techniques of 
MITSUBISHI ELECTRIC who has con- 


structed it. 


Capacity: Output (effective), 177,393 kW 
Power Factor 0.85 

Voltage: 18,000 V 

R. P. M.: 3,600 

Frequency: 60 c/s 


MITSUBISHI ELECTRIC 
MANUFACTURING COMPANY 
Head Office: Tokyo Building, Marunouchi, Tokyo 


Cable Address: MELCO TOKYO 
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semi-conductors, household appliances, machines and in- to ¥25 billion. At that time, it had 45,000 employees 
struments, communication equipment, electronics, rotary and owned 4,160,000 square meters of plant sites and 
electric machines and static electric machines. It is also other lands and 1,120,000 square meters of buildings. j 
fabricating water wheels, electric locomotives, nuclear In the six-month term ending with September, 1958, — 
reactor equipment, cyclotrons, synchrotrons, Van de Graff sales amounted to 40.1 billion, and the figure increased — 
accelerators, silicone and graph oil. to ¥45.7 billion in the following term. In the April- 
These products are manufactured at 17 plants. Electric September 1959 term, ¥52 billion worth was sold, or an 
bulbs and tubes are made at the Horikawacho, Himeji, marked increase of 29.6% from a year ago, and this total — 
Kokura, Osaka, Yokosuka and Sunamachi plants; transis- was broken down: 16% for bulbs and tubes, 28% for 
tors at the Kawasaki mill; machines and instruments at machines and instruments, 34% for electric machines and — 
the Yanagicho, Fuji, Kawaguchi, Nagoya and Tamagawa equipment, and 22% for communication equipment. In the 
factories; electric machinery and equipment at the Tsurumi, _ like term of 1958, the breakdown was: 12% for bulbs and 
Fuchu, Mie and Kamata works; and communication equip- tubes, 29% for machines and instruments, 44% for electric . 
ment at the Komukai plant. Besides, there are the Matsuda machines and equipment, and 15% for communication 
Research Institute for light equipment and the Tsurumi equipment. It follows that bulbs and tubes, and com-— 
Research Institute for heavy machinery, and a central in- munication equipment last year gained in importance. In 
stitute will be set up for basic researches necessary for fact, sales substantially picked up for transistors, semi- 


these two institutes. conductors, Braun tubes, TV receivers and other electronic 
Since the prewar years, the company has been closely equipment. 
cocperating, both technically and financially, with Inter- From October, 1959, through March, 1960, it is expect- 


national General Electric (USA). It has also entered into ed, sales will reach 57 billion, or up 5 billion from 
a technical cooperation agreement with Radio Corpora- six months ago. 
tion of America for television and radio equipment. The company has been paying a 15%-a-year dividend 
Besides, it has signed technical contracts with 14 corpor- jn the past terms. In the April-September 1959 term, it 
ations in the United States, the United Kingdom, France, petted a profit of 5,234 million, with the profit rate at 
Switzerland, West Germany and the Netherlands. On ag high as 69.8%, and again declared a 15% dividend. 
the other hand, it is offering technical services to five yen after the recent capital boost, the dividend will be 
concrns in Southeast Asia (India, Taiwan, etc.). kept at this rate in all likelihood. 
It is also noteworthy that the company now has under 
its wings 50 odd subsidiaries. They are popularly called Mitsubishi Electric Mfg. 
the Toshiba Group. Capitalized at ¥12.8 billion, this is one of the biggest 
On January 14, 1960, the company boosted its capital outfits in the Mitsubishi kingdom and ranks among th2 


SERVING 


Large Machine Shop in Kawasaki Factory of Fuji Electric Mfg. Co., Ltd. T it E W fe) R L D 
| IN THE ELECTRI- 
CAL FIELDS: 


PRINCIPAL PRODUCTS 
Electrical and Mechanical Equipments 
for Power-plant and Sub-stations, Atomic 
Energy Equipments and Nuclear Testing 
Equipments, Electrical Equipment for 
Steel, Chemical, Textile and General 
Industries Electrical Equipment for Mines, 
Ships and Railway. 

W.H. Meters, Measuring _ Insiruments 
and Regulating Apparatus. 
Household Electric Appliances. 


FUJI DENKI SEIZO K.K. 
FUJI ELECTRIC MFG. CO., LTD. 


Head Office: No. 6, 2-chome, Marunouchi, Chiyoda-ku, Tokyo 
Cable Address: DENKIFUJI TOKYO 
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i big three makers in this field. 
ee 


_ The company manufactures not only heavy and light 
_ electric machinery but also electric equipment for rolling 


stock and industrial machines. Of the total turnout from 


April through June, 1959, heavy machinery (rotary and 
_ Static) comprised 38.4%, light machinery (machines, ap- 


pliances, instruments, radio equipment, etc.) 39.7%, and 
others (electric equipment for rolling stock, industrial 
Though. its main business was 
once heavy electric machinery. the company has been 
concentrating production efforts upon household appliances. 
As a result, light machines have come to exceed heavy 
machinery in percentage. 

Since the prewar years, the company has been in close 
cooperation with Westinghouse Electric (USA). In the 
field of thermal power plants, it has been far ahead of 


- other makers, and since the war’s end it has been taking 


“wheel generators and three 105,000 KVA 


the initiative for fabrication of large capacity and high 
speed thermal generators, for which postwar requirements 
have been getting brisk. 

As for hydro-electric equipment, too, the company has 
succeeded in offering epoch-making products in this country. 
In 1959, for instance, it built three 105,000 KVA water 
three-phase 
transformers for the Takokura Power Station of Power 
Development Corp, and one 312,000 KVA three-phase 
transformer for the Minamikawagoye Substation of the 
same company. 

Utmost efforts have recently been lavished for electro- 
nics and atomic power equipment. As for electronics, 
the company now is building a new plant for large-scale 
production of transistors. It is also worth mentioning 
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that it is manufacturing silicon rectifiers, and that it has 
already succeeded in making millimeter wave radar units. 

For development of atomic power, the company is 
playing a key role in the Mitsubishi Atomic Power Com- 
mittee. It is to fabricate necessary instruments and equip- 
ment, while on the other hand Mitsubishi Atomic Power 
Industries is in fact a nucleus of this group. It has been | 
awarded a contract for the water and gas systems of JRR- 
3, or the first completely home-made reactor in Japan. 
It is planning to enlarge the atomic power department of 
the Itami Research Institute. and it has up its sleeve other 
programs in this field. 

Business results have been encouraging in the past years. 
From April through September, 1959, sales totalled ¥34.4 
billion, and profits 2,655 million (the profit rate at 41% 
against the authorized capital of 12.8 billion). Thus, 
the company could easily keep the dividend at 15% a 
year. In this term, orders amounted to ¥36.5 billion, 
and backlogs at the term end came at ¥38.1 billion, or 
twice as much as six months ago. 

Responsible for such piling-up of unfilled orders are 
big purchase offers from a number of electric power, iron 
and steel, chemical, paper-pulp, transportation, construc- 
tion and munitions corporations for the following kinds 
of machinery: i.e. water wheel generators, turbogenerators, 
motors, transformers, circuit breakers, switchboards, electric 
equipment for rolling stock, radio communication equip- 
ment, elevators, escalators and silicone rectifiers. Orders 
were active also for such household items as electric re- 
frigerators, fans, TV receivers and fluorescent lamps. 

Business will further improve in the current term from 
October, 1959, to March, 1960. Sales will curve up to 


RELIABLE, ECONOMICAL AND DURABLE 


MEIDENSHA 


MAIN PRODUCTS 


Motor A.C. D.C. 
Generator A.C. D.C. 
Traction Motor 
Motor Generater 
Rotary Converter 
Dynamometer 
Transformer 


Induction Voltage Regulator 
Mercury Arc Rectifier 
Controller 

Switch Panel & Switch Box 
Electric Hoist 

Crystal Oscillator 

Electric Wiring Construction 


MEIDENSHA ELECTRIC MFG. CO., LTD. 


Head Office : Shin-Ohtemachi Bldg., 4, Ohtemachi Ni-chome, 
Chiyoda-ku, Tokyo. Tel: Tokyo 211-3111 
Cable Address: MEIDEN TOKYO 


¥42 billion, and profits to ¥3.1 billion. Thus, the 
dividend rate will be kept at 15% a year. It is expected 
that the company will boost its capital to about ¥20 
billion in the course of 1960. 


Fuji Electric Mfg. 

Capitalized at ¥5.4 billion, this firm is a leading 
member of the Furukawa industrial group and an electric 
machinery maker of medium standing, next only to the 
big three interests, or Hitachi, Tokyo Shibaura Electric 
and Mitsubishi Electric. 

Closely cooperating with Siemens interests in Germany, 
the company is the sole maker of Siemens type electric 
machinery and equipment not only in Japan but also in 
the whole of Asia. As for communication equipment, 
it has under its control a subsidiary, Fuji Tsushinki Seizo, 
which is also in technical tieup with the German concern. 

In the company’s business, heavy machinery (generators, 
motors, transformers, rectifiers, switchboards, etc.) carry 
more weight than light type equipment (instruments, house- 
hold appliances, etc.). From April through September, 
1959, the former accounted for 66.1% of the total sales, 
the latter 31.4%, and others 2.5%. 

Throughout the past year, however, efforts were directed 
toward greater sales of household appliances. This can 
be seen in the fact that the afore-mentioned percentage 
of light equipment was much bigger than 17.1% registered 
in the preceding term (October, 1958, through March, 
1959). In that term, the share of heavy machinery stood 


at as high as 81.7% compared with 66.1% in the April- 
September 1959 period. 
Though it falls§far behind other®makers in the field 
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of communication equipment and electronics, the company 
is closely collaborating with two affiliates in these lines, 
namely Fuji Tsushinki Seizo and Kobe Kogyo. It is 
striving also for greater production of electronic instruments 
and silicone rectifiers. 

In the field of atomic power, the company belongs to 
the First Atomic Power Industry Group. It has got orders 
for machinery and equipment from the Japan Atomic 
Energy Research Institute and Tokyo University’s Nuclear 
Physics Research Institute. When Japan Atomic Power 
in December, 1959, entered into a provisional contract 
with GEC (UK) for purchase of an improved Calder 
Hall type power reactor, a subcontract of about 40% 
of the machinery and equipment to be fabricated at 
home was given to this firm. 

It is also noteworthy that the company now is building 
a 12,000 kW closed-cycle gas turbine generator. In this 
manner, it is always lavishing efforts for development of new 
machines. 

From April through September, sales amounted to 
¥ 12.5 billion, and profits reached 1,255 million though 
expenses made a sharp increase due to the serious Ise 
Bay Typhoon damages. With the profit rate at 46% 
against the ¥5.4,billion capital, the company kept the 
dividend rate at 15% a year. New orders received in 
this term added up to ¥14.4 billion, and backlogs out- 
standing at the end of the term came at ¥16.2 billion. 

In the current term from October, 1959, to March, 
1960, the company will be flooded with more new orders 
than ever, and the total of new business, it is estimated, 
will sum up to more than ¥ 25.0 billion, including new con- 
tracts for atomic power equipment. After all, the company 
will get a record-breaking volume of new orders. And 


Principal Products : 
Induction Motors 
Synchronous Moto.’s & Generators 
D.C. Motors & Generators 
Commutator Motors 

} Switchgears & Controls 


Tokyo Office: 
Cable Address: 


Otemachi Bldg., Tokyo 
YASKAWAMOTOR TOKYO 
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iz 
it may take due credit for its positive policy for atomic 
_ power development, though not a few unknown factors 
_ are still involved in the cost of the Calder Hall type 
_ power reactor. In this term, both sales and profits will 
_ enjoy a gain of 15% or so from the April-September 
— 1959 period. 

For further expansion of its business activities, the 
_ company is thinking of constructing a new plant for 
_ large size electric machinery in Chiba prefecture and 
another one for radiation instruments and equipment in 
Kanagawa prefecture. And it will have to boost its 
capital again if these plans are put into practice. 


Yaskawa Electric Mfg. 


Since its founding, the company has been concentrat- 
ing production efforts upon two main lines, namely (1) 
~ generators and motors and (2) controllers and switchboards, 
and it has been well known for the good performances 
of its manufactures. In these lines, it is well able to 
compete even with Hitachi, Tokyo Shibaura Electric and 
Mitsubishi Electric Mfg. For instance, its DC motors for 
material feeding equipment of blast furnaces and synchro- 
nous motors for cement rotary kilns are recognized as the 
-best quality units in this country. Its large size synchro- 
nous motors for gas compressors, special motors for 
shaft winches, and sectional drive devices for paper mak- 
ing machines are enjoying wide popularity among users. 

Of the total output from April through September, 
1959, rotary machines (induction motors, synchronous 
motors, DC motors, synchronous generators, DC genera- 
tors, etc.) comprised 72%, and control devices (switch- 
boards, switchgears, etc,) 28%. 

The company settles its accounts once a year in March. 
In the term ending with March, 1959, sales and pro- 
fits totalled *£5,900 and £584 million, respectively, with 
the dividend declared at 15% a year. In the current 
term (1959), business conditions have been improving sub- 
stantially. In April and May, new orders averaged 600 
million a month and sales not more than ¥500 million. 
In the June-July season, however, purchase offers got so 
brisk that the April-September total amounted to ¥4,200 
million for new business and 3,400 million for sales, 
both up 30% from a year ago. The net profit in the 
whole year is estimated at not less than ¥F700 million, or 
the biggest figure since the company’s founding. 

The company will boost by 50% its capital to ¥2.3 
billion on February 1, 1960. But it will keep the divid- 
end rate at 15% for the current term. 

From 1960 through 1961, the company will invest nearly 
¥1.5 billion for expansion of its rotary machine plant 
and construction of a new plant at Yukuhashi, North 
Kyushu, for manufacture of control devices. Not only 
that, it is pushing the construction works of a research 
institute, a tool mill and an experimental manufacture 
plant with the total cost of £800 million. Upon com- 
pletion of these expansion works, the company will have 
the annual capacity of about ¥900 million a year, or *¥ 200 
million bigger than ever. 

The company has been striving for technical betterment. 
For DC motors, it has signed a patent contract with a 
Swiss firm, Brown, Boveri & Co. It has successfully de- 
veloped electronic control devices. And it is thinking of 
entering into a new technical arrangement with a Swiss 
concern for fabrication of mercury rectifiers. 

In cooperation with other interests, the company has 
started marketing such new products as disposers and room 
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Motors 

Generators 

Controllers 

Control Panels 

Switch Gear 

Lifting Magnets 

Magnetic Clutches 

Electric Household Appliances 
Electric Tools 

Electric Vibrators 

Vibratory Feeders 

Electric & Battery Locomotives 
Battery Trucks & Tractors 


Cash Registers 


SHINKO 
ELECTRIC 
coO., LTD. 


Head Office: No. 4, 1-chome, Nishi-hatchobori, Chuo-ku, Tokyo 
Osaka Office: No. 5, 3-chome, Kitahama, Higashi-ku, Osaka 

Nagoya Office: Nagoya Bldg., 3-chome, Hiroi-cho, Nakamura-ku, Nagoya 
Other Offices: Kobe, Hiroshima, Kokura, Sapporo, Toyama 

Cable Address: ‘* SHINKOELECO TOKYO "’ 
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coolers with a view to boosting the sales of Yaskawa 
motors. 

For five years to come, the company hopes, its busi- 
ness will grow at the annual rate of 10-12% thanks to its 
active equipment investments above mentioned as well 
as the ever-brisker demand at home. In 1961, it will have 
to increase its capital again by 50%. 


Shinko Electric 


Isolated from Kobe Steel Works, this company is 
manufacturing mainly generators and motors. It now is 
capitalized at 400 million and operates three factories 
at Toba, Yamada and Tokyo. 

Of the total production in the term ending with Septem- 
ber, 1959, generators and motors comprised 44.4%, and 
the balance is covered by a wide variety of machines and 
equipment: e.g. sectional drive devices for paper makers, 
lifting magnets for steel works, industrial vehicles (crawler 
type shovel cars, overloaders, etc.), electromagnetic vibra- 
tory equipment (made in technical tieup with an American 
firm, Syntron), electrically-driven tools, office equipment 
(receiptors, cash registers, etc.), and aircraft accessories. 
Promising items among these manufactures are crane 
motors, electric accessories for minor fishing boats, organ 
motors, lifting magnets, sectional drive devices and electro- 
magnetic vibrators. 

In the April-September 1959 term, the company sold 
¥2,125 million worth, or a gain of 350 million from 
the preceding term. Due to the Ise Bay Typhoon damages, 
however, it had to book a loss of 59.58 million, but it 
could keep the dividend at 12% a year. 

In the current term, as new orders have averaged more 


| T.D.K. Axle Drive 
with 
Cardan Shaft 


and 


Steel Blade Coupling 


Srecial Express “Kodama” 


TOYO DENKI SE 


Main Office: No. 4 3-chome, Kyobashi, 


Cable Address: YOHDEN TOKYO 


Chuo-ku, Tokyo 
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than ¥500 million a month, sales will probably reach 
¥2,400 million with profits at £150 million. Even if a_ 
loss of about £50 million has again to be booked i, | 
to the typhoon damages, the dividend will be kept at 12% 
as ever. : a 
In all likelihood. the company will step up two counter- i 
measures for expansion and consolidation: i.e. 1) more | 
emphasis upon three main lines, or rotary machines, set _ 
equipment, and vibrators, through adjustment-of too many 
manufactures, and 2) much closer tieup with its mother 
firm, Kobe Steel Works. As part of such a positive — 
policy. it is making preparations for fabrication of larger 
machines and atomic power equipment. Plans now are 
being studied carefully for construction of a new plant © 
either in the compound of the Yamada Plant in Mie 
prefecture or somewhere else. Indications are that it will 
announce a bold capital increase plan in March, 1960. 


Toyo Denki Seizo | 

This company was incorporated in June, 1918, for | 
domestic manufacture of electric equipment for railway 
rolling stock which had thus far been imported from ab- 
road. It has since been in technical tieup with a British 
firm, Dick Kerr. Even at present, electric machinery of 
this sort account for 70% of the total output, and others 
(industrial machines, etc.) not more than 30%. 

Among its electric machines for industrial use, the most 
important item is commutator motors. In this special 
field, the company is far ahead of other leading interests. 
Other popular machines are small water wheel generators 
and marine winch motors. 

Three plants now are in operation at Yokohama, 


Traction Motor for “Kodama” 

(TDK axle drive with 
Cardan shaft and steel 
blade coupling) 
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_ cars (for loading of bulky materials). 


_ supplier of this drive device for private railroads. 
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Totsuka and Kyoto. The Yokohama Plant manufactures 
rolling stock traction motors, water wheel generators and 


large commutator motors; and the Totsuka Plant, rolling 


stock controlling devices, pantographs, T.D.K. axle drive 
systems with Cardan shaft, marine winches and air slide 
: The Kyoto Works 
Is a postwar establishment built in 1957, mass-producing 
small size commutator motors. As its first-stage construc- 
tion has been completed, the plant will launch upon a 
second-stage program for expansion. 

For rolling stock motors and equipment, the best cli- 
ents are the National Railways and private railroads. It 
is particularly noteworthly that the company has been play- 
ing an important role in the ever-wider introduction of 
the Cardan shaft drive system in Japanese electric rail- 
ways since the war’s end. It was the first firm to manu- 
facture this system in Japan, and it has been the biggest 
Its sy- 
stem is also adopted widely in the national railways, 
especially in express trains on the Tokaido Main Line. 

The company is much interested in new lines. For 
instance, it is offering liberal financial aid to Nippon Audio 
Industry, which is making and marketing transistorized 


““power-phone” (a king of telephone). 


Stimulated by the expansion programs of the national 
and private railways and the active equipments investments 
in the business world, the company has been flooded 
with growing purchase offers, and its business results have 
been getting better. It now is capitalized at ¥900 million. 

In the six-month term closing with November, 1959, 
sales amounted to 1,892 million, or up about 200 
million (18%) from the preceding term, and profits totalled 
¥174 million (38.6% against the authorized capital). 
The dividend was kept at the same level as ever, or 15%. 
Time will come sooner or later when the company will 
increase its capital without having to reduce its present 
dividend rate of 15.0%. 


Meidensha Electric Mfg. 


This is a heavy electric machinery maker of medium 
standing, next to Fuji Electric Mfg., with its authorized 
capital at 2.4 billion. Major products are: motors, 
other rotary machines, switchgears, transformers and crystal 
oscillators. Of the total turnout from April through 
September, 1959, motors comprised 28.3%, other rotary 
machines 14.0%, switchgears 21.8%, transformers, 14.4%, 
crystal oscillators 0.6%, and others 21.0%. 

Including motors, rotary machines as a whole account 
for one half of the total business. As for generators, 
the company has so far been manufacturing mainly hydro- 
electric equipment, but it now is planning to fabricate 
thermal power equipment as developmental efforts in 
Japan are gradually switched over from water to thermal 
plants. In technical tieup with a German firm, Allgemeine 
Elektrizitaet Gesellschaft, it will start manufacture of 
extra-high voltage transformers. It is mass-producing 
household appliances and electrically-driven tools, and it 
has mapped out a plan for large scale fabrication of in- 
dustrial instruments and other automation equipment. 

The company once planned to enter into the arena of 
atomic power development on its own account, but later 
it cast in its lot with the Sumitomo Atomic Energy 
Industry Group when the latter was finally founded in 
December, 1959. Yaskawa Electric Mfg. is also another 
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key member of this group. With these two electric 
machinery builders under its orbit, the Sumitomo group 
is well able to undertake manufacture of generators and 
other electric equipment for tapping of nuclear energy. 

In 1959, the company intended to push a plan to build 
a new plant at Toyokawa, Aichi prefecture, but it has 
later been obliged to change the plant site to Numazu, 
Shizuoka prefecture. To be made at the new plant are 
extra-high voltage breakers and then transfomers. 

In the April-September 1959 term, sales totalled ¥4.6 
billion, and profits ¥361 million. And the dividend was 
declared at 15% though capital was boosted by 50% to 
2.4 billion. In this term, new orders summed up to 
¥5.9 billion, and term-end backlogs amounted to nearly 
7 billion. 

From October, 1959, through March, this year, sales 
will reach *£5.2-5.3 billion, and profits will jump to 
£450 million. And the dividend will again be kept at 
15%. 

As a leading member of the Sumitomo Atomic Energy 
Industry Group, the company will redouble its efforts 
for multilateral operations from electric machinery and 
electronics to atomic power equipment, vying with other 
interests in this line. 


Takaoka Engineering Works 


Capitalized at £720 million, this firm specializes in such 
static equipment as transformers, switchgears, breakers and 
switchboards. Though it has not been enjoying the 
‘‘household appliance boom” as other makers have, it has 
built up its firm position as makers of transformers and 
switchgears. Another noteworthy fact is that it is practical- 
ly a subsidiary of Tokyo Electric Power, or the biggest 
power supplier in Japan, which controls nearly 14% of 
its shares. 

Business conditions have been improving due to the 

active equipment investments in the business world, 
particularly those by power firms for expansion of the 
transmission and distribution services. In the April-Septem- 
ber 1959 term. sales amounted to 1,800 million compared 
with 1,500 million six months ago, but the profit remained 
on the same level, or 149 million, because of the higher 
material cost and of the intensified sales competition. 
A more remarkable improvement certainly will take place 
in the current term (ending with March, 1960), for power 
companies now are investing more capital in their trans- 
mission and distribution facilities though their investments 
for power development have visibly decreased. Require- 
ments will get brisker than ever for transformers, breakers 
and switchgears. 

To cope with the situation, the company will have to 
carry out another expansion plan sooner or later. From 
1957 through 1958, it expanded the two plants at Nagoya 
for greater manufacture of large size transformers. As 
requirements are growing for much bigger transformers 
exceeding 30,000 KVA, it has to set up new production 
equipment if it wants to compete with leading makers in 
this line. Thus, it will boost its capital by 50% or so 
probably in the first half of 1960. Conditions are so en- 
couraging that it will be able to keep the dividend at 15% 
even after the possible capital boost, 
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Rolling Stock Industry 


By Goro Okada 


Production in Fiscal 1958-59 (ended March 1959) 


RS RING to the Ministry of Transportation of the 

Japanese Government the total value of orders re- 
ceived during fiscal 1958-59 by Japanese rolling stock 
manufacturers amounted to ¥34,640 million. Production 
came to 30,740 million; while deliveries of rolling stock 
parts and components amounted to ¥21,490 million. 
Details concerning newly built rolling stock are given in 
Table 1. 


1. Newly Built Rolling Stock, Fiscal 1958-59 


(Production value in ¥ million) 


Consumer Value Percentage 

Japanese National Railways ..... 20,679 70 
Brivate: Railroads: ec sele vs) sects 5,469 19 
EXPOKt SALES eee Sac cee crate 3,390 11 

Dota pe Wee sic. CEOS RRL, Rare 29,538 100 

Product 

Steam’ Locomotives: .. 0. .... 574 1.9 
EP ICCHAGHEOCOMOL VES ni. ae) ss ets 4,193 14.2 
Diesel Locomotives .......... 4,502 15.2 
Passenger Coaches........... 3,150 10.4 
ElecthicuGoachesi:.(. sais et fae oe 8,700 29.5 
Bheseloaches Ses chip. 0k te eas 3,038 10.3 
relist Carsten echt ghee 5,382 18.2 

“TRGB Re TER osc aes ae ae 29,538 100.0 


Table 2 shows the amounts of rolling stock parts and 
components deliveries by customer. 


2. Rolling Stock Parts and Components Deliveries, 
Fiscal 1958-59 
(In ¥ million) 


Customer Value Delivered 


Japanese National Railways..... 10,214 
Private Railroads), ~. ie. oaftesies: 7,348 
LDP gO) ie et Ce: en ee 3,491 

pROta ee pase tame eee, oer et Soran 21,491 


Production of new rolling stock in fiscal 1958-59 de- 
clined considerably as against the output of ¥F 36,300 mil- 
lion achieved in fiscal 1957-58, while export sales registered 
a marked slump. 

Production Trends 

By comparing the production for fiscal 1958-59 with 
the trend of recent years, it is possible to obtain a fair 
idea of the status of Japan’s rolling stock industry. Pro- 
duction since fiscal 1955-56, according to the index figures 
of the Japan Association of Rolling Stock Manufacturers 
shown in Table 3. The Association’s index is based on 
the standard unit, with all types of rolling stock expressed 
in terms of the 15-ton open freight car. 


3. Production Trend in Recent Years 
(Standard unit index) 


Fiscal 1955-56 Fiscal 1956-57 Fiscal 1957-58 Fiscal 1958-59 
PNR su 100 146 202 170 
Private . 100 190 250 188 
Export. . 100 157 92 47 
Total . 100 155 173 133 


it will be noted that production in fiscal 1958-59 de- 
clined by some 20 percent from the level of fiscal 1957-58, 


with export sales down by about a half. It is also evident 
that despite the 5-year program for rolling stock improve- 
ment undertaken by both the JNR and the private roads 
there was a slowdown in procurement soon after the plan 
was adopted. 

As for the transition of the rolling stock industry since 
the war, whereas production for all mining and manufac- 
turing early in 1951, iron and steel late in 1949, machinery 
in general in mid-1948, and chemicals in the autumn of 
1950 exceeded their respective prewar (1935) levels, it took 
until fiscal 1956-57 for the rolling stock industry to climb 
back to prewar scale, while the going subsequently has 
been by no means smooth. 


4. Rolling Stock Production 
(Fiscal 1936-37 =100) 


Fiscal Production Fiscal Production 
Year Index Year ndex 
1936-37 20. So 2h 100 1955-56"7- 2~ Sa. 5 78 
TOMAR eS 2s 67 1956-57 . sie ate 122 
1946-47 ween ere 198 1957-58 «0-42 Se! s 136 
19505 ilies, cpeeteles 67 1958-59 ise <5 ys. oi 105 


Situation in Fiscal 1959-60 

In the first quarter (April through June) of fiscal 1959-60 
there were produced only 8 electric locomotives, 24 diesel 
locomotives, 87 passenger cars, 67 diesel coaches, 107 
electric coaches, and 869 freight cars, a rather poor show- 
ing considering the boom in all other areas of machinery 
manufacturing. It must be noted, however, that a fairly 
large number of construction starts were made during this 
period; and actual work volume was considerably in excess 
of what the production figures would indicate. Con- 
sequently, what with additional orders for JNR freight 
cars, production activity can be expected to heighten. 
The biggest hope, nevertheless, lies in the materialization 
in fiscal 1960-61 of JNR’s program for modernization of 
tractive power. 


5. Rolling Stock Production, April-June 1959 


(In Units) JNR Private Rlys. Export Total 
Electric Locomotives ..... 8 — — 8 
Diesel-Electric Locomotives. . 10 a — 10 
Diesel Locomotives ...... 10 4 — 14 
Passenger ‘Cars: (ts Cee ae 34 it 52 87 
Diesel Coaches... eee 45 4 18 67 
Blectric Coachesnua). eames 66 4] _— 107 
Freight Carss <~ seen 702 130 37 869 


Export of Rolling Stock 

Table 6 shows export contracts concluded for export 
of rolling stock during the period fiscal 1951-57 through 
fiscal 1958-59, as reported by the Ministry of Transporta- 
tion. The total value involved comes to some *F 48 830 
million, more than 6,000 million per annum on the 
average. However, this average falls short of the annual 
targets set at more than ¥10,000 million; so export sales 
cannot be described as booming. 
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6. Export Rolling Stock Contracts, 
Fiscal 1951-52 Thru 1958-59 


(In units) 


6S gs Steam. Diesel Elect. Elect. Motor Pass. Frei 
peed FT Oco..” Loco. Loca, Coach Coach Car eae ag vallion) 
_ Southeast Asia 
Taiwan 8 3 LO 18 112 399 2,510 
Thailand 26 18 401 1,066 6, 293 
Philippines 1 30 58 336 1,774 
Pakistan 25 a5 124 1,317 
Korea 145 56 1,309 5,241 
Indonesia 16 = 310 586 
Burma 171 1,360 3,596 
India 375 13 74 12 100 1,187 11,310 
Subtotal 579 oF 23 74 78 960 6,091 32,627 
Mideast 
Tran 20 192 
Jordan 5 25 131 
Lebanon 25 55 
U.A.R. 350 6,587 
Subtotal 5 350 20 50 6,965 
Africa 
Sudan 36 82 
_ Latin America 
Chile 32 1,305 
Argentina 10 59 2,331 
Uruguay 300 761 
Brazil 126 1 50 3,936 
Costa Rica 10 > 140 
Bolivia 12 373 
Subtotal 54 185 it 60 305 8, 846 
U.S.S.R. 25 310 
Total 638 9 23 259 429 1,065 6,482 48,830 


© ce vain) 12,226 1,398 223 9,662 10,292 8,160 6,869 


In fiscal 1958-59, however, contracts for export totalled 
some $32,460,000 (about 10,800 million) to exceed the 
target level (Table 7). 


7. Rolling Stock Exports, Fiscal 1958-59 


(In $1,000) 

Republicvof Korea... 4. «4 ls 6 571 
A HOU UN ede ane ineaelae a, Pacer a tere 5 1,798 
1 SiS a ee ee eee 881 
PMT CIEE es Sees oe. Se eo cre 26 
TREE ENG (tp toate a ae erie 2 ae 965 
Metchialp re Wea Me akan arto tae a es see. 7,061 
Ralsistasit cre sat ct Shy <8 tis. shisha le 1,088 
PAE RO TSGISI A eee neh eal) venin), ccvajeus sipey te 1,161 
SUBIR WEE 58 se Ral ie fess 113 
Porat) eer es Oo os, ertca lo tems: cellent 365 
Bain ae yt PRT ale Blige te car ss 18,441 

DPRGTEAM + Ste UR Sg li areas ae 32,469 


The targets set for fiscal 1959-60 are: $38 million in 
contracts and $30,490,000 in shipments; but as of June 
30 contracts amounted to only 819,787,000 (about $2.27 
million). However, in the majority of cases export con- 
racts for rolling stock tend to materialize in the second 
half of each fiscal year because the purchasers are govern- 
ments or parties requiring government sanction. At writ- 
ing invitations for tenders were out from Taiwan, Thailand, 
Pakistan, Turkey and other countries, while Burma and 
Indonesia could be expected to include rolling stock among 
the reparations items for the year. Also it appeared 
probable that, if deferred payment could be applied to 
rolling stock for Argentina, that country would buy 350 
electric coaches much in the same way that Egypt in 1958 
purchased 350 diesel coaches. The Argentine delivery 
would result in immediate achievement of the target for 
fiscal 1959-60; and with such straws in the wind, the ex- 
port outlook appeared fairly promising. 


Future Outlook 


It will be seen from the foregoing summary that the 
rolling stock industry of Japan, while faced with a high 
potential demand, is suffering from a lack of orders. At 
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the same time, the product is undergoing rapid transform- 
ation into modern vehicles of extremely high perform- 


ance. More specifically there remain several problems 
which can be solved only through a better understanding 
of the situation by the general public. 

a. The rolling stock industry seeks bigger volume of 
orders. But it also wishes to stress that technological 
advances and rational reduction of costs have been pos- 
sible only through planned production to meet specific 
requirements. Consequently, it is essential that both the 
Japanese National Railways and the private operators 
establish long-range programs for rolling stock procure- 
ment, and carry out such programs without excessive 
deviation. This matter has been thoroughly studied for 
more than six months by the Committee for Study of 
Prices of Rolling Stock Purchased by the National Railway 
Corporation, a body established by JNR and headed by 
Professor Eiichi Furukawa of Hitotsubashi University. 
This Committee, which includes such distinguished people 
as Mr. H. Inaba, chairman of the board of the National 
Economic Research Association, published in April 1959 
an interim report which contains the following statement: 

“‘The Committee, while recognizing that it is not always 
possible to foresee changes in the economic situation and 
the requirements for transportation, without which accurate 
planning for rolling stock procurement would tend to be 
difficult, believes that in order to achieve stabilization of 
prices and steady reduction of costs it will be necessary 
above all for the National Railway Corporation, the big- 
gest single customer, to undertake steady and dependable 
procurement. It is therefore urged that the NRC, while 
reviewing anew its transportation planning and financing 
program, undertake a thorough study for proper appraisal 
of the qualitative changes called for in rolling stock by 
the modernization of tractive power so that an adequate 
long-range plan may be formulated as soon as is practi- 
cable. Since such a plan will have important bearing on 
adjustments to be undertaken in the productive capacities 
of the various enterprises engaged in manufacture of roll- 
ing stock, it will be essential that the NRC disclose at 
the earliest possible time its plan to the manufacturers to 
enable them to prepare for the needed changes. It is also 
recommended that once a long-range plan is formulated 
and adopted there should be no preoccupation with short- 
term shifts in the situation resulting from economic fluc- 
tuations, and that the plan be carried through with the 
support of positively acquired government and private 
funds.” 

The industry is happy to note that subsequently the 
National Railway Corporation has indeed formulated a 
long-range program for rolling stock based on its planning 
for modernization of tractive power, while the bigger 
private railroads too have, in the light of the new situa- 
tion arising from the recent revision of passenger fare and 
freight rates, drawn up a 5-year plan for rolling stock 
improvement. 

b. The next problem concerns improvement and ex- 
pansion of production facilities, the matter referred to by 
the Price Committee as ‘“‘ adjustments.” The JNR plan 
for modernization of tractive power aims to eliminate all 
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steam locomotives at least by the first part of fiscal 1975- 
76, undertaking in the meantime electrification and dieseli- 
zation of its trackage. On the basis of this timetable | 
there should be each year procurement of rolling stock, 
mainly electric locomotives, electric coaches, diesel loco- 
motives and diesel coaches, in the amount of some ¥43,- — 
000 million. This would be a far higher-level than the ¥ 
¥25,000 million average for the past several years; but 
the industry has adquate capacity to undertake such big 
production. However, in order to improve the technology 
needed to achieve higher qualitative results, and to bring 
about a steady lowering of costs there remains a number 
of problems to be solved. Among these is the pressing 
matter of strengthening the cooperative arrangements 
among rolling stock manufacturers as well as those be- 
tween final builders and suppliers of parts and supplies. 
c. The third problem is that of effecting advances in 
technology. This is no new thing, but as is widely known 
the rolling stock industry faces a special problem in that 


there is planned for completion by the Tokyo Olympic 
Games of 1964 a standard gauge high-speed line paralleling 
the present Tokaido Line (Tokyo-Kobe). The rolling stock 
for use on this line will go into trials from the autumn 
of 1961. Tokyo-Osaka 
“KODAMA” established a narrow-gauge speed record of 
163 kilometers per hour; but since the plans for the new 
broad gauge line call for coverage of the Tokyo-Osaka 
run in three hours there will be needed a truly epoch- 
making advance in technology. 


Recently, the super-ex press 


In collaboration with the 
JNR engineers the rolling stock manufacturers as well as 


parts suppliers are now engaged in research and experi- 
mentation for this big project. 


8. Rolling Stock Cost Reduction Data (Indices) 


April 1952 February 1957 
Labor (wages)... acunues Teme 100 145.5 
Manhour Requirement ..... 100 (eae 
ProductiGost'™ an sesan) Aan 100 90.5 


d. The cost reduction problem is no easy one, especial- 
ly since rolling stock has become more elaborate and 
sophisticated. For example, the need for reduction of 
net weight calls for the use of light metals and alloys 
which naturally are costly. Consequently, it cannot be 
said that technological advances lead automatically to lowr 
costs. It was once argued that the high cost of diesel 
locomotives tended to impede dieselization. When major 
changes are taking place such sacrifices often are simply 
unavoidable. However, it is obvious that cost reduction 
must be attempted in some rational way, and the efforts 
of the industry are indeed concentrated on this point. 
Table 8 shows the cost reduction effected in the manu- 
facture of 15-ton box cars despite the steady rise in wages. 
It goes without saying, however, that the endeavor to 
reduce costs is a never-ending one. 

(The writer is President, Japan Association of 

Rolling Stock Manufacturers) 
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Kaleidoscope 


Promising Uranium Mines Found ::-Japan’s Atomic Fuel 
Corporation announced on December 19, 1959 that two very 
promising uranium veins had been discovered in Niigata and 
Yamagata Prefectures. The two veins were found by the 
Corporation’s prospecting group cruising around in an auto- 
mobile equipped with prospecting instruments. The newly 
found uranium has the radiation strength fives times greater 
than the natural radiation and three times more powerful than 
that found in Ningyo-Toge Mine, one of the most promising 
in Japan so far. The uranium content in the new veins is 
believed to stand at about 0.1%, while that in the Ningyo- 
Toge Mine is about 0.06%. The world consensus on the 
profitable uranium content is about 0.1%. The total deposit 
amount in the two veins is believed to eclipse the 300-ton 
mark in comparison with the deposit in the Ningyo-Toge Mine 
which stands at about 200 tons. 


Petroleum Refining Booming:—Supported by the general 
prosperity of the country’s industry and economy, oil refining 
has recently been enjoying one of the minor booms after the 
war. According to the Federation of Japan’s Petroleum Re- 


. finers, the industry’s total refining achievement of such mineral 


fuels as heavy oil, light oil and jet fuels during the one year 
period from January through December of 1959 grew by as 
much as 20%, while other items made equally impressive 
headway during the same period. Japan’s total oil consump- 
tion in the calendar 1959 eclipsed the 20,000,000 kls.—the 
greatest in the country’s history. 


Traffic Accidents :—The year of 1959 proved to be the No. 
1 year as far as the traffic accidents are concerned. According 
to the published reports by the National Police Board, the 
total number of traffic accidents occurred during the 10-month 
period from January through October, 1959 stood at 297,784 
cases. A gross 8,043 lost life, while other 188,164 suffered 
various degrees of serious injuries in such accidents. In 
comparison with the statistics in the corresponding period a 
year ago, the total number grew by 34.4%; number of deaths 
by 22.1%; number of injuries by 30.8%; and the material loss 
by 16.8%—to ¥£3,857,000,000. Especially, the growth rate of 
death cases proved to be the highest in Japan’s history, both 
pre-war and post-war. Automobile is by far the greatest 
trouble-maker accounting for a gross 75% (122,733 cases) of 
the total cases; 72% of all deaths; and 96% of the material 
losses—the fact well-warranting the motor-car-detractors’ cry 
against the “devils’ claws.” The growth rate of motor car 
accidents stood at 17.5%—just parallel with the growth rate 
of motor cars themselves. Following the motor cars, the next 
mischief-makers in line are motor-bikes accounting for 15% 
(24,383 cases) of the total and virtually 40.7% greater than 
the figure in the corresponding period a year ago. 


Deaths by Atomic Injuries :—Atomic illnesses and injuries 
took toll of 38 patients at Hiroshima’s Atomic Injuries Clinic 
during the calendar year of 1959. The figure is the greatest 
ever recorded since the establishment of the clinic in Septem- 
ber, 1956. 


Sheet Glass Production:—According to the Japan Sheet 
Glass Association, the country’s sheet glass production for 
1960 is expected to reach 11,600,000 cases in terms of ordinary 
sheet glass—a growth of 13% over the previous year. The 
expected delivery, on the other hand, will grow by 11% to some 
11,500,000 cases. 


Iron & Steel Production in 1960: According to the Tron & 
Steel Federation, Japan is estimated to have achieved during 
fiscal 1959 the production of 9,380,000 tons of blast furnace 
pig iron (29.5% more than 1958); 18,020,000 tons of blister 
steel (41.5% more) and 12,780,000 tons of hot-rolled ordinary 
steel products (43% more). The production in fiscal 1960, 
likewise, is expected to make a similar headway—11,100,000 


tons of blast furnace pig iron (18.5% more than the estimate 
for the fiscal 1959); 19,670,000 tons of blister steel (99% more) 
and 14,000,000 tons of hot-rolled steel products (10% more). 


Production of Synthetic Rubber :—The production of synthe- 
tic rubber to take the place of natural one is scheduled to 
start from the current year. The company to embark upon 
this phenomenal task is Yokkaichi Factory of Japan Synthetic 
Rubber Co. This factory is actually the second synthetic 
rubber factory in Japan after that of Japan Geon’s. The form- 
er’s strength lies in the mass production of ordinary synthetic 
rubber SBR instead of highly specialized items manufactured 
by the latter. 


Tokyo Plan:—As a step toward further activation of Japan’s 
capital goods exports to the Southeast Asian countries, a so- 
called Tokyo Plan is scheduled to start from the fiscal 1960. 
Under the guidance of the Ministry of International Trade & 
Industry, the plan will become a central training ground for 
industrial students and technicians from the Southeast Asian 
countries. The MITI authorities are scheduled to invite for 
the fiscal 1960 some 90 such persons from Japan’s Asian 
neighbors. From the minimum of 50% to the maximum of 
75% of the total expenses needed for the 6-months’ stay here 
(including those for air transportation and training) will be 
met by the Ministry. MITI hopes further to increase the 
number of invitations to 200 in the fiscal 1961. The hope is 
that the Plan will provide a strong stimulant to Japan’s plant 
and machinery exports to the Southeast Asian countries. 


Freight Transportation :—According to the Japanese National 
Railways, the total freights handled in December, 1959 by the 
corporation stood at 16,345,700 tons—the greatest handling 
volume for any single month period in the corporation’s 
history. The record so far had been 15,580,000 tons achieved 
in November, 1957. 


Great Headway in Electronics Industry :—-It was in 1958 
that the Ministry of International Trade & Industry formulated 
the 5-year plan to promote Japan’s electronics industry. The 
actual progress in this industry, however, proved to be so 
great (the exports during the year of 1959—*#40 billion—already 
eclipsed the mark set for 1962) that the Ministry of Interna- 
tional Trade & Industry decided to revise the outmoded plan. 
Especially spectacular was the advance made in such items as 
transistors, transistor radios, televisions and tape-recorders. 


Greatest Rice Crop in 1959: According to the Ministry of 
Agriculture & Forestry, the estimated total rice crop for 1959 
stood at 1,501,000 tons (83,341,000 koku)—the highest mark 
ever achieved in the country’s history. The figure is 116,000 
tons more than the achievement in 1955, the past peak. 

Agricultural Income Hit Highest Mark :—Japan’s total agri- 
cultural production in terms of value stood at about £1,588 
billion—4.5% more than the previous year. The total income 
from agricultural production (total production minus expenses), 
on the other hand, is estimated to be around ¥ 1,068 billion— 
5.5% more than the previous achievement. Both figures re- 
present highest marks in Japan’s history—even greater than 
those in the previous peak year of 1955, 


Booming Land Prices: land prices, which led the steadily 
rising commodity prices, are expected to be in the No. 1 position 
again for 1960. All city land prices throughout the country 
have been rising by about 20-30% every year for the past several 
years, and most land experts predict a similar tendency in the 
current year. According to the Ministry of Construction, the 
land needed for housing projects in the fiscal 1959 stands at 
about 97,020,000 sq.m. In the fiscal 1960, this figure is expected 
to grow by about 10% to 107,910,000 sq.m. It is only natural 
that the land prices should skyrocket when the needed land 
is extremely limited. - 
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The State of the Japanese Film mar 


By Donald Richie 


apes Japanese film industry, one of the last to attain an 
individuality, may well be one of the last to survive. It 
creates more pictures than any other in the world and it, alone 
of all national film industries, has managed to retain its home 
audience, those thousands who regularly go to the movies. 
It is upon this economic fact that the yet healthy economy 
of the Japanese film industry continues to rest. 

What has happened in other countries is well known. The 
competition of television and a method of bookkeeping which 
credits losses of one film to the cost of the next has all but 
ruined many major companies. Some now lease their studios 
to TV companies, others lend independent films their name, 
prestige, and distribution facilities. 

Japan remains in a unique and somewhat anomalous posi- 
tion. The industry (in main, six major companies) is respons- 
ible for all of the released feature films. It has no competi- 
tion since those few independent films produced must contract 
for theaters through the big six. It somewhat resembles the 
citadel that was Hollywood; it is an industry which not only 
produces but also controls film entertainment. 

Any such complete monopoly is decidedly a mixed blessing. 
It means that each of the companies must produce at least 
104 films a year, a new double-bill for each of the weeks of 
the year; it also means that the companies will attempt to 
pre-sell each feature and will be careful to avoid any subject 
or treatment original enough to keep away a majority audience. 

This is a formula for financial success and, according to the 
recently released 1959 January-June statistics, the Japanese 
industry will have no problems this year. Up to June, 278 
films were released; the total for 1958 was 504. Thus the 
1959 total, once all the figures are in, will be even larger. In 
addition, the number of exported films is larger. Last year 
1,161 prints of Japanese films were sent abroad; up to June 
of this year, the number is 625, already more than half. 
Too, in Japan the home audience is still the economic staple, 
in contradistinction to, say, America where companies rely 
heavily on world-market earnings. Movies remain the major 
entertainment in a country where home television is still a 
minor rarety, and with the average admission price only slightly 


more than that of a package of cigarettes there is no problem 
In getting people into the theaters. 


The problem is to get them to come in large numbers and 
to get them into first-run theaters where prices are a bit higher. 
This naturally results in films which the producers consider 
especially made to fit the demands of their consumers. In 
this the Japanese industry is no different from any other. 

It is different, however, in that the six companies had more 
or less successfully divided the audience, each appealing to a 
Single segment, each tailoring its product to satisfy the real 
Or supposed needs of its spectators. This artificial marketing 
would be perhaps unsuccessful in any country but Japan. 
Here, however, the audience remains faithful. This “rationali- 
zation” of the industry, and the adaption of mass-production 
methods, has been Maintaining for the past half-decade. This 
year, however, there are signs that the companies have grown 
larger than their supposed audience-segment, that they want 
more than they had Originally indicated. 


: Originally, each 
company appealed to a speci 


al audience, and this gave each 


— 


i 


company’s films their especial flavor; recently, the flavor has 
been less and less appreciable as each company contends for 
a greater share of the market. 


Of the six major Japanese film companies, Toei makes the 
most films and the most money. It is also the youngest and 
owes its success to its reintroduction of the double-bill and 
to the fact that from the first it catered to a neglected audience- 
segment, the very young and the uneducated. Traditionally 
it has made period-programmers and detective melodramas. 
At the same time it has sporadically created “prestige” films, 
notably several by Director Tadashi Imai: Rice (Kome, 1957) 
and A Story of Pure Love (Junnai Monogatari, 1958). This 
year, however, it opened a new studio which was to be used 
for the creation of “contemporary-life” films, ones which—if 
Toei follows the pattern it itself has created—will be slightly 
left-wing and about the young working classes, its own patrons. 
That Toei, a company which incorporates many of the qualities 
of 19th-century capitalism, should lend itself to left-wing 
“message” films is just one of the many singularities within 
the Japanese motion picture industry. 

Shintoho, now weakest of the six, exists almost entirely 


on sex, horror, and such right-wing and nationalistic exercises 
as its series of Emperor Meiji films. Its audience has been 
the traditionally-minded and the old. But just as Toei has 
now shifted its attention to the middle-class educated with its 
modern problem films, so Shintoho more and more invades 
the childrens’ market. 


Mikkai (The Assignation); Directed by Yasushi Nakahira (Nikatsu) 


Nikkatsu too appeals to the young, particularly the adoles- 
cent. The company owns Yujiro Ishihara, for some years 
now the teen-agers’ idol, and—this being so far financially 
sufficient—has avoided a flavor of its own. This elasticity 
allows its directors a bit more freedom than that allowed 
those of Toei and Shintoho. The brilliant young Yasushi 
Nakahara, for example, is thus allowed some experimentation 
(though his efforts must usually play bottom half on a Yujiro 
double-bill) and one of year’s most interesting and well-made 
films was his Mikkai (The Assignation). 
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Ohayo (Good Morning): 


Directed by Y. Ozu (Shochiku) 


Shochiku is traditionally the most traditional of all com- 
panies. It celebrates the Japanese way, occasionally glorifies 
the family system, and makes films which appeal to the older 
generation. It has in Yasujiro Ozu and Keisuke Kinoshita 

-two directors who feel much the same way as does President 
Shiro Kido and who are, moreover, two of the best in Japan. 
Recently, however, Shochiku has begun to break away from 
the pattern it created for itself. It has made more and “high- 
teen” pictures to appeal to the youngsters, and at the same 
time has allowed directors like Masaki Kobayashi a great deal 
of freedom. One of the results is the multi-part The Human 
Condition (Ningen no Joken, 1958-60) which, because of its 
honest portrayal of conditions in wartime Manchuria, has 
become the most controversial film of the year. 

Toho has traditionally been strong in directors and has 
usually let them have their own ways. This has resulted in 
films which were worth seeing and appealed to the educated 
young adults. With directors like Akira Kurosawa, Mikio 
Naruse, and Shiro Toyoda, it has produced some of the finest 
films ever made in Japan. This year, however, has seen a 
marked change of policy. Perhaps due to financial success 
abroad, it has expanded a program of monster and science- 
fiction films. At the same time (and again perhaps noticing 
like successes abroad) it has entered the field of the epic with 
the very long and very costly Nihon no Tanjo (The Birth of 
Japan), called The Three Treasures for showings abroad. While 
all of these films will doubtless make money, one does not 
associate with them the quality which one has long associated 
with Toho itself. Yet, obviously, Toho is attempting to enlarge 
its audience. A film like Nihon no Tanjo is plainly intended 
for eyery man, woman, and child in Japan. 

Daiei, which in recent years seemed to be aiming mainly 
at the teen-age market, has this year begun to recapture some 
of the prestige it had at the beginning of the decade when it 
produced such films as Rashomon and Ugetsu. With young 
directors like Yasuzo Masumura, first-rank directors like 
Kozaburo Yoshimura, other like Kon Ichikawa just now 
reaching their prime, good films are the result. Too, President 
Masaichi Nagata, though certainly no less a businessman than 
any other, has always stood somewhat in awe of creativity 
and, unlike some others in the business, has never been will- 
ing to subject first-rank directors to nothing but audience- 
winning hack-work. Too, he and his company were among 
the first to realize that good films win foreign prizes and that 
foreign prizes mean box-office. 

This year Daiei allowed Kon Ichikawa to direct both Kagi 
(The Key) and Nobi (Fires on the Plain), two films which are 
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anything but populace-pleasers but which may well become 
foreign prize-winners. In addition, Daiei borrowed Shochiku’s 
Ozu to create the charming Ukigusa (Duckweed). 

Yet, despite such signs of movement within the rationaliza- 
tion-program, the fact remains that such a program, while it 
may make for good box-office, does not make for good films. 
Five years ago, the Japanese industry was responsible for over 
a dozen pictures which any company in the world would have 
been proud to have made. This year one cannot remember 
even five which could be compared. 

This is but one of the reasons for believing that a healthy 
industry does not automatically create worthwhile films. 
America is an example. The American industry is ailing, is 
wasting away, yet American films have never been better. 
Independent companies are flourishing, new talent is entering 
the once-closed gates, films are sold on worth alone. The 
collapse of the industry has saved the American film. 

Whether this will, or can happen in Japan is problematical. 
Television has already done some damage and may be ex- 
pected to do more; and though the Japanese industry does not 
tie itself up in its own bookkeeping, it does limit itself by its 
very conception of what its audience wants. If it is makes a 
mistake—and quite a few were made this year—then it pays 
for it. 

It is this audience which—astonishingly faithful by any 
Western standard—in the last analysis creates the Japanese 
film. Its patronage can make a picture, or the lack of it can 
break it. Though this audience is easy prey to splash adver- 
tising and is, in essence, no more discriminating than any 
other, it is a relatively cautious one. Films cost money to 
see, even though it be only the price of a package of cigarettes, 
and the average Japanese film-goer tends to pick and choose. 


Kagi (The Key) : 


Directed by Kon Ichikawa (Daiei) 


Good films eventually make more money than any other 
kind and honesty of presentation is a policy which actually 
pays in Japan. This the Japanese industry knew very well 
five years ago and this it has apparently forgotten. While it 
may not drive its audience away (which is what the American 
industry unwittingly did) and into the waiting arms of televi- 
sion, it will just as certainly not retain an audiance which it 
has captured through catering, if only because audiences 
mature. 

As of now the Japanese film industry would seem to have 
the best chance of survival of any film industry. Yet, this 
year’s products may also be interpreted as indications of the 
various ways in which the various companies making up this 
industry have sought to consolidate a position which they 
are perhaps beginning to feel shaken. 

(Donald Richie, film critic for The Japan Times, is also co- 
author of The Japanese Film: Art and Industry.) 


Policy Fixed for Free Trade 


In addition to a series of measures taken 
before to liberalize foreign trade and ex- 
change, the Cabinet meeting on December 
22, 1959, formally decided that overall 
concrete measures for free trade should 
be worked out with the Economic Plan- 
ning Agency as a central organ. Five 
days later, the Conference of Economic 
Ministers made a final decision for relaxa- 
tion of import restrictions on textile and 
other materials. At its first session held 
on January 12, this year, the Conference 
of Cabinet Ministers for Liberalization 
of Foreign Trade and Exchange not only 
resolved to remove the restriction upon 
imports of six items from the United 
States but also adopted a keynote policy 
for freer transactions. Details of this 
ministerial decision are: 

1) The liberalization of foreign trade 
and exchange shall be stepped up to attain 
the prearranged annual goal in line with 
the proper adjustment of related measures 
at home and abroad, and concrete steps 
shall be worked out by May, 1960. 

2) Relaxation of imports from the 
dollar area: i.e. scrap iron, beef tallow 
and lard (except refined lard which will 
be liberalized after the possible revision 
of the Tariff Law) shall be put on the 
AA (automatic approval) list; raw hides, 
as soon as possible in the April-Septem- 
ber 1960 period; and pig iron and soybeans, 
in October, this year. 

3) Including wool waste and coffee 
beans, about 300 import items shall be 
transferred from the FA (fund allocation) 
to the AA list as from April, 1960; and 
some 150 import items (chemicals, china- 
ware, etc.) shall be put under the auto- 
matic fund allocation system at the same 
time (see this column in the December 
1959 issue). 

4) Measures shall be put into practice 
as soon as possible to create a new system 
for non-resident foreign persons’ yen ac- 
counts; to alleviate the restrictions on the 
official concentration of foreign funds, 
overseas travel, remittance to foreign 
countries, etc.; and to ease off the restric- 
tions on foreigners’ holdings of Japanese 
shares. 


Complete Liberalization in 3 Years 


Explaining these measures, President 
Wataro Kanno of the Economic Planning 
Agency announced, “At the ministerial 
meeting, I myself advocated that we should 
be determined to ccmplete the desired 
liberalization in three years, and other 
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Ministers agreed with me. If it should 
take three years for the Government to 
carry out its policy, however, private cir- 
cles would hesitate to speed up their pre- 
parations for free trade. Thus, no date 
is indicated in the formal statement.” 

Japan’s control of foreign trade and ex- 
change is not at all a postwar policy. It 
was as early as in 1932 that a law was 
first promulgated for prevention of capital 
efflux. In the following year, another 
legistation was put into practice for regi- 
mentation of foreign exchange. In 1937, 
two wartime measures were enacted: na- 
mely, (1) the Foreign Trade Adjustment 
Law and (2) the Law for Provisional 
Measures related to Imports and Exports. 
Then, many steps were taken one after 
another for what might be called a “closed 
economy”. 

The enforcement of the afore-mentioned 
free trade policy, therefore, is meant to 
reorganized the “closed economy” in the 
past two decades into a free economic 
system in a matter of three years (1960- 
62). Frankly speaking, this is something 
easy to speak of but very difficult to ac- 
complish. Some interested circles go so 
far as to call this worldwide trend for freer 
trade “the Second Black Ship”, referring 
to the arrival in 1853 of Commodore 
Perry’s boats. Others fear that reckless 
liberalization will usher in serious con- 
fusion and dislocation as the restoration 
of the gold standard did in 1930. Such 
apprehension is not groundless as Japan 
has managed to carry on somehow or 


other her “closed economy” for a very 
long time. 


After all, the ministerial decision of 
January 12 can be said to be Japan’s 
“Declaration of Liberalization”. But it is 
not since the turn of the current year that 
steps have been stepped up in this direc- 
tion. In a wider sense of the term, 
since 1949 or the year when the 
unitary yen-dollar rate was fixed at 
¥ 360 and private trade reopened after the 
war’s termination, Japan has been pursu- 
ing consistently the policy of easing off 
the rigid control of foreign trade and ex- 
change maintained since the wartime years. 
Especially since 1959, measures have been 
pushed more than ever along this line for 
liberalization of international trade (im- 
ports in particular) and foreign exchange 
(including capital transactions). 


Ratio of Free Imports Upped 


Measures taken for free imports since 
last year are summarized as follows: 
1) Out of the 617 items on the AA 
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list, 231 items had been under restrictions, 
if bought from the United States, but on 
January 30, 1959, imports therefrom of 
most of these items were set.free, leaving 
only 13 items (including scrap iron and 
soybeans) on the anti-dollar restriction list. 
But no encouraging results were attained 
because major items, scrap iron and soy- 
beans in particular, were still under anti- 
dollar restrictions. 

2) In the foreign exchange budget for 
the first half of fiscal 1959, three goods 
(old boats for scrapping, hops and cotton 
yarn waste) on the anti-dollar restriction 
list were liberalized; and 26 items were 
transferred from the FA to the AA system. 
As these items were all much less impor- 
tant than those still on the ban, the ratio of 
free imports (i.e. the ratio of AA imports 
against the total foreign exchange budget 
for imports) stood at not more than 33%. 

3) In the foreign exchange budget for 
the second half of fiscal 1959, 150 items 
more were added to the AA list. But the 
free import ratio dropped slightly to about 
32% as the total budget was boosted sub- 
stantially. It must be noted, however, that 
the expansion of the import budget to the 
postwar record figure brought about good 
effects on the desired liberalization of 
import trade. 

4) On November 11, the Ministry of 
International Trade and Industry announ- 
ced a set of liberalization measures, pro- 
bably the bolder ones since the converti- 
bility of European currencies was restored 
(see this column in the December 1959 
issue). They are: (a) four items more 
(lauan, copper alloy scrap, plaster of Paris 
and abaca) on the anti-dollar list were 
put on the AA list, effective as from 
January, 1960, leaving only six items on 
the ban; (b) 80 items were newly added 
to the AA list, effective as from January, 
1960, by decreasing the list of items covered 
in the special foreign fund allocation sys- 
tem which was severely criticized at the 
GATT meeting; (c) a new automatic or 
limitless fund allocation system was crea- 
ted, effective as from January, this year, 
for 48 machinery items and 34 consumer 
goods; (d) some items for which fund 
allotments had been made only to those 
countries under bilateral trade agree- 
ments with Japan were transferred to the 
global AA list (e.g. whisky, raisins, etc.); 
and (e) import limits were newly set for 
foutain-pens, etc. thus far on the embargo. 

(5) On December 26, 1959, the Con- 
ference of Economic Ministers decided to 
place two important items, or cotton and 
wool, on the AA list, effective as from 
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April, 1960, and to take the same policy 
as soon as possible for chemical textile 
materials (pulp, caustic soda, etc.). On 
the same day, the Ministry of International 
Trade and Industry announced to add 12 
items more (cameras, electric fans, electric 


Stoves, etc.) on the AA list, effective as 
from January, 1960. 


6) In line with the January 12 Declara- 
tion of Liberalization, the Ministry of 
International Trade and Industry made 


public the following steps for alleviation 


of import restrictions: i.e. (a) 291 items 
(wool waste, coffee beans, nickel ore, etc.) 


shall be put on the AA list as from April, 


1960; (b) 142 items (some rubber proces- 


sing chemicals, some chemicals for leather . 


_ tanning, old clothes, some china-ware, etc.) 


shall be placed under the automatic fund 
allocation system as from April, this year; 
(c) steps shall be taken as soon as possi- 
ble for complete removal of the anti-dollar 
import restriction (six items); and (d) mea- 


sures shall be pushed more than ever for 
-fTelaxation of restrictions on consumer 


goods imports although restrictions will 
be retained on items coming from those 
countries which still impose discrimina- 
tions upon Japanese goods. 

As the result of these liberalization 
measures, MITI authorities estimate, the 
free import ratio will curve up to nearly 
42% in April, this year, and to as high 
as 70% in April, 1961, from the low level 
of 30% or so. This clearly indicates that 
Japan is firmly determined to liberalize 
import trade by all means in a matter of 
One year or so. 


Savants Propose More Bolder Steps 


The Sogo Seisaku Kenkyu Kai (Overall 
Policy Research Association), organized 
by Professor Hiromi Arisawa and five 
other scholars, on December 16, 1959, 
announced its proposal, outlining a three- 
stage policy for liberalization of import 
trade, more drastic in nature than the 
Government’s Declaration of Liberaliza- 
tion. It is recommended that import res- 
trictions shall be abolished completely by 
the end of fiscal 1963, except upon some 
agricultural products, along the following 
schedule: 

First stage (up to April 30, 1960): not 
only six items on the anti-dollar list but 
also raw cotton, waste cotton, raw wool, 
waste wool, salt, some machinery items 
(bearings, textile machines, etc.), pot ash, 
some non-ferrous metals (zinc, etc.) and 
most sundry goods shall be placed on the 
AA list. 

Second stage (up to the end of 1961): 
petroleum, pulp, copper and other non- 
ferrous metals, barley, feedstuffs, sundry 
goods, and machinery items (prime movers, 
mining and construction machines, heavy 
electric machines, etc.) shall be liberalized, 
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on the one hand, and on the other, import 
duties upon these items shall be raised 
properly. 

Third stage (up to March 31, 1964): coal, 
rice, sugar and all machines still under 
restrictions shall be set free, thereby to 
abolish completely the foreign exchange 
budget system. But foreign funds will be 
allocated for those items left on the res- 
triction list, and duties will be upped, if 
necessary. 

This private proposal is to be carried 
out in four years, while on the other 
hand the Government’s plan is to attain 
complete liberalization in three years. But 
the former is much more comprehensive 
and thoroughgoing than the latter: i.e. even 
cotton and wool are to be liberalized by 
April, this year, whereas under the official 
‘schedule they will be put on the AA list 
in 1961. It is only one half of the items 
listed on the first stage that will be freed 


somehow or other in the near future by 
the Government’s measures. 


Steps Limited for Free Exchange 


Steps taken for free exchange since last 
year are more limited and less thorough- 
going. They are: 

1) In compiling the foreign exchange 
budget for the first half of fiscal 1959, 
the Government increased the number of 
designated currencies from 9 to 14 and 
the number of items importable by usance 
bills from 27 to 61. 

2) For liberalization of yen-dollar ex- 
change, two measures were put into prac- 
tice on September 12: i.e. (a) allowing 
foreign exchange banks to sell spot ex- 
change from and sell it to customers at 
the free rates 0.5% higher or lower the 
360 standard, and (b) setting completely 
free the forward exchange rates (the 
Government’s forward exchange trans- 
actions suspended). 

What measures then will be taken in 
the future for exchange liberalization ? 
The Sogo Seisaku Kenkyu Kai has put 
forth the following three-stage steps: 

First stage: (1) The Government shall 
carry out operations for foreign exchange 
equalization in view of financial conditions 
at home and abroad by widening the range 
of yen-dollar exchange fluctuations (1% 
higher or lower than the standard rate); 
(2) yen exchange shall be restored, and 
yen transfer accounts owned by non-resi- 
dent foreigners shall be exchanged freely; 
and (3) restrictions on invisible trade 
transactions and foreign capital induction 
shall be relaxed. In the meantime, the 
present control regulations shall be simpli- 
fied. 

Second stage: (1) Complete freedom in 
making overseas investments, (2) almost 
free induction of foreign capital and free 
remittance of capital and profit (except 
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such cases as will bring about grave bea- 
rings upon Japanese economy), (3) complete 
abolition of the restrictions on invisible 
trade dealings, and (4) allowing foreign 
banks to open freely branches and offices 
in Japan (after the liberalization of capital 
transactions). 


New Steps Seen for Free Exchange 


Under the present system, trading com- 
panies shall sell their foregin funds avai- 
lable from export business to foreign ex- 
change banks within 10 days, on the one 
hand, and, on the other, buy foreign funds 
from foreign exchange banks for settle- 
ment of import transactions. Interested 
circles now call for proper revision of 
this system so that traders may be allowed 
to hold some foreign funds for specified 
payments and for accommodations to their 
own overseas branches. 

Another important problem is the res- 
toration of yen exchange. Most of the 
advanced countries now are using their 
own currencies as a medium for foreign 
exchange. Prior to the war, 40-50% of 
Japan’s international transactions was 
settled through yen exchange. Yen ex- 
change, therefore, is not at all a new fanta- 
stic proposition, but it is hardly possible 
to put it into practice at one stroke, be- 
cause foreign exchange has long been un- 
der official control. As the first step in 
this direction, the yen transfer account 
system will be created in the interest of 
non-resident foreigners. 

Indications are increasing that the pre- 
sent restrictions on foreign capital invest- 
ments in this country will be mollified 
more than ever. In July, 1959, the Foreign 
Capital Law and the Foreign Exchange 
and Foreign Trade Control Law were 
revised so that the authorization standards 
for capital induction and remittance might 
be eased off. As a result, the number 
of technical cooperation contracts signed 
last year increased by 40% to 979 from 
1958’s 92. American investors, on the 
other hand, are much interested in invest- 
ments in Japan. 

In this light, authorities concerned have 
reportedly been studying the ways and 
means of relaxing the restrictions on 
foreign capital. At the Cabinet meeting 
held on January 5, it is reported, Inter- 
national Trade and Industry Minister 
Ikeda said, “In revising the foreign ex- 
change control regulations, I think, it 
would be advisable to allow foreign in- 
vestors to hold Japanese shares within 
some limits and to remit dividend reve- 
nues freely.” 

Such frank words from an influential 
person like Mr. Ikeda might have been a 
bolt from the blue even to the authorities 
concerned, but time will come earlier than 
imagined when such a step will be taken, 
for a clamor for it has been getting louder 
among interested circles at home and in 
the United States. 
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The End of Struggle for Zentei:—Two 
of the most important occurrances on the 
labor scene from the end of 1959 through 
the start of 1960 were: 1) the end of the 
Zentei (All Japan Communication Em- 
ployees Union) struggle which lasted for 
two long years; and 2) the end of the 
struggle at the Shufu-to-Seikatsu (Wife 
& Life) Magazine Company—the struggle 
generally considered to be one of the 
most representative labor dispute in small 
businesses. 

When the meeting between the former 
Labor Minister T. Kuraishi and the rep- 
resentatives of labor ended in disagree- 
ment, and the latter ordered a strike tactic 
which reduced the union’s work volume 
by 30%, it was generally feared that the 
struggle was in for another long stretch 
and possible violence. Delivery of New 
Year’s greeting cards—the main target 
of the union’s strike tactic from the start 
—was expected to be put off until the 
middle—and possible the end—of January. 
Mr. K. Fujibayashi, chairman of the Goy- 
ernment Enterprise & Public Corporation 
Labor Mediation Board, however, embark 
upon the mediation offer on the same 
day and on the following day, came up 
with a mediation plan which proved to 
be acceptable to both labor and manage- 
ment. On December 22, the union and 
the authorities agreed to end their long- 
winded dispute lasting more than 20 
months. 

The highlights of the Fujibayashi me- 
diation plan were:—1) that the union 
would replace the purged leaders with the 
new and tentative officials; and 2) that 
the authorities would agree to negotiate 
with the union headed by the new re- 
presentatives. 

With the acceptance of the mediation 
plan, both parties immediately started 
negotiations on knotty matters. And on 
the following day, an agreement was final- 
ly reached for the special overtime deli- 
very schedule from the year end through 
the dawn of the new year. The union, 
therefore, immediately contacted its local 
bodies and called off the “work curtail- 
ment” tactics which had been proving 
such a powerful weapon on the labor’s 
side. 

The highlights of the agreement were: 
—1) the union would order its local bodies 
to conclude separate agreements with the 
local authorities; 2) a special committee 
would be formed for handling non-regular 
employees; and 3) as for the so far de- 
layed action on the ¥250 pay raise, the 
authorities would help labor get the amount 
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through the good offices of Central Labor 
Problem Mediation Board. With the nor- 
malization of relations between labor and 
the Communications Ministry, the long- 
delayed ratification of the ILO Conven- 
tion would most probably be approved 
in the coming ordinary session of the Diet. 
In line with the ratification of the ILO 
Convention, the elimination of the Item 
3, Article 4 (which regulates that no per- 
sons who do not belong to a certain gov- 
ernment enterprise or public corporation 
can not be elected to the offices of the 
union in the said enterprise or corpora- 
tion) of the Government Enterprises & 
Public Corporation Employees Labor Law 
and similar articles in the local laws 
would most certainly be effected. Thus, 
one of the most characteristic features of 
Japan’s trade unions—that the unions are 
invariable intra-enterprises as contrasted 
with their intra-industrial counterparts in 
the Western countries—would finally bow 
out of the scene. 


Disputes in Small Businesses Getting 
Serious :—The last month of the year 
1959 also saw a solution to another im- 
portant labor dispute—that in the Shufu- 
to-Seikatsu (Wife & Life) Magazine Co. 
The dispute at this small Kanda, Tokyo 
publishing company had been one of the 
longest and bitterest in Japan’s labor 
history. For 318 long days (since Feb- 
ruary 12, 1959), the struggle between the 
labor and management raged with all its 
furies—often erupting in violence and 
intervened by police. Also involved were 
such special features as the mass refusals 
by writers to the journal and the for- 
mation of the non-purchase league among 
the former readers—all in the hope of 
supporting the striking union. The strug- 
gle had every ingredient in itself to make 
it one of the most representative of labor 
struggles in Japan’s small businesses. 

Never before had labor disputes in small 
businesses invaded the front pages of 
newspapers and become a talk-of-the-town 
in such a wild fashion. Physical violence 
erupted between the unionists and the 
non-unionists in rapid succession and 
head-on clashes between labor and police 
or the right-wing thugs were of a daily 
occurrance. The strike had finally be- 
come a prominent “social problem.” In 
the prewar days, the biggest and almost 
Sole problem for a small business man- 
agement was how to make both ends 
meet without catching the attention of 
the police. In the post-war period, and 
especially in the past few years, labor 


problems have jumped into the foreground 
making the money problem only second- 
ary. 

it would be false, however, to say that 
the number of disputes in small businesses 
increased by leaps and bounds in 1959 in 
comparison with the previous year. Ac- 
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cording to the Ministry of Labor, the — 


total number of disputes actually declined 
from 912 in 1958 to 886 in 1959. The 
major reason, therefore, for the coming 
into fore of the problem was the intensity 
and logevity of the disputes rather than 
the number. 

The basic reason for the strange vio- 
lence and logevity of struggles in the small 
businesses, in its turn, is the general in- 
experience of both labor and management. 
It is only too common. to find, among 
small business representatives, those who 
have no understanding whatsoever of their 
employees. Among the unionists in small 
businesses, on the other hand, there are 
a great number of those who think that 
they can push management around simp- 
ly because they have formed a trade union. 
These shortcomings in both parties are 
apt to make their first disputes bitter 
quagmires of bloody violence. 

Added to this fuel is the antagonism 
between Sohyo and Nikkeiren (Federation 
of Employers Associations), respective 
champions for labor and management. 
In the middle of the way, therefore, the 
original dispute points are liable to be 
swamped in the sentimental and ideologi- 
cal clashes between the master organs. 

Anyway, management of small and 
medium sized industries is now in a posi- 
tion that it can never shy away from its 
confrontation with its employees. 


No. of Unionists Highest in Post-war: 
—The Ministry of Labor published late 
in 1959 its survey of Japan’s trade union 
activities. This survey conducted every 
year since 1947 in order to gather infor- 
mations about the country’s labor activi- 
ties by prefectures revealed the following 
features. 1) The actual number of trade 
union members is the highest in post-war 
period, while the unionization rate is 
slightly less than the previous year; 2) 
No discernible changes have been made 
during the one-year period in the balance 
of power among such giant countrywide 
organizations as Sohyo and Zenro. As 
of the end of June, 1959, the total number 
of unionists stood at 7,080,000, while the 
number of unions stood at 39,303. These 
figures represent growths of about 200,000 
(2.9%) in members and 1,480 (3.9%) in 
union numbers. On the other hand, the 
estimated unionization rate stood at 34.5% 
in comparison with 35.2% registered in 
1958. The cardinal reason for this drop 
in spite of the actual increase in union 
members is the active employment in 
small and medium sized industries where 
the unionization rate is still very slow. 
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Cotton Yarn :—Cotton yarn prices were weak throughout 


2 January with the Osaka quotation (30s: current-month delivery), 
~ which started the month at 206.9 per Ib., diving below the 


_ the first time since July, 1959. 


*¥200.00 mark to register £192.1 at the end of the month for 
Chiefly responsible for the 
dull market was the Government’s policy for trade liberaliza- 
tion. Under the liberalization program, the imports of princi- 
pal fibrous materials like raw cotton and wool will be shifted 
to the automatic approval system from the fund allocation 
system now in application as of April, 1961. Another damper 
was the Government’s decision to alleviate the production 
curtailment frame for cotton yarn. The proposed shifting to 
the automatic approval system is bound to offer several 
dampers including: 1) The import prices of raw cotton will 
become lower to the eventual decline of the earning position; 
and 2) The race for larger yarn production will become in- 


_tensified through the unrestricted purchases of raw materials. 


On the other hand, the monthly production curtailment of 
cotton yarn, which stood at 30.0% up until June, 1959, was 
reduced piecemeal later to 15.0% as of January, this year. 
As a result, the stocks of cotton goods totalled 505,194 bales 
(in terms of yarn) as of the end of November, or 11,674 
bales larger than a month ago, and this tendency is likely to 
continue for some time to come. Another noteworthy damper 
has been the standstill of cotton goods exports, contracts and 
‘shipments inclusive. Export shipments of cotton fabrics in 
December, 1959 amounted to 125,330,000 square metres, an 
increase of 41.2% over November, and the total export ship- 
ments for calendar 1959 (January through December) aggregat- 
ed 1,055,439,000 metres, or 1.4% larger than a year ago. Thus, 
the export shipments so far have fared well. Export contracts 
for future deliveries, however, are not so encouraging. 
With the outstanding balance of export contracts for future 
deliveries of cotton fabrics totalling at about 473,000,000 square 
yards as of the end of November, 1959, November-December 
deliveries accounted for 213,000,000 square yards, with the 
shipments in later months steadily tapering (estimated at 
72,000,000 square yards in April through June, and 11.C00.0C0 
square yards in July through September). It is thus noted 
that the exports of cotton fabrics in later mcnths of 19€0 are 
due to decline sharply. 


Woollen Yarn :—Woollen yarn was equally dull in December. 
With the quotation (Nagoya: current-month delivery) standing 
at 1,740 per kilogram at the start of December, the price 
continued falling and hit £1,435 at the close of the month, 
or some 378 lower than the August (1959) high at 71.813 
and coming close to the average export price of ¥1,380-1,400. 
Responsible for the drastic fall of the prices of woollen yarns 
are: 1) The Government’s decision to shift the import of raw 
wool to the automatic approval system (effective as of April, 
1961), and the alleviation of the production curtailment. The 
production of woollen yarns in December, 1959 totalled 4,728 
tons, up 2.1% over November, and 39.8% larger than a year 
ago. As a result, the inventories in major producing centres 
as of the end of December swelled 642 tons over a month 
ago to 3,708 tons, with a further increase to over 4,000 tons 
likely by the end of January, 1960. The exports of woollen 
fabrics in December, 1959 amounted to 4,119,000 square metres, 
registering a sharp gain of 49.1% over the November ship- 
ments. As a result, the total exports of woollen fabrics in 
calendar 1959 came to aggregate 28,483,000 square metres, or 
up 20.7% over the calendar 1958 total, chiefly due to the 
active sales to the United States. 


Raw Silk:—Raw silk transactions were partially suspended 
throughout the middle part of December because of the bungl- 
ing of the silk price policy by the Government. In late Octo- 
ber, the Government submitted to the Diet the revision bill 
of the Raw Silk Price Stabilization Law with the object of 
curbing the soaring of silk prices due to supply shortages. 
The revision bill aimed at legalizing the lowering of the sales 
price of about 46,500 bales of raw silk in governmental pos- 
session from 3£230,000 per bale to 180,000 in future releases. 
This step by the Government was bitterly opposed by silk 
circles, and the bill was virtually deadlocked. With the passage 
of the revision bill thus considered difficult, the domestic 
silk quotations began to soar from about mid-November. In 
early December, the Government changed the policy and 
declared that it would not adhere to its original stand. The 
silk prices, in the interim, kept on increasing and rose to the 
£200,000 mark per bale, the highest in two years, on Decem- 


Commodity Market 


ber 10, and the silk exchange was forced to close for the 
period from December 10 through 24. With the revision bill 
eventually approved at the Diet on December 26, however, 
the exchange was reopened on December 25. The revision 
bill, partially amended when it was passed by the Diet, pro- 
vided for the Government’s release of raw silk in its holdings 
when the per-bale price happens to continue at over 195,000 
(3,250 per kg.) for more than a week, thus frustrating the 
Government’s policy to make the release at *140,000-180,000 
per bale. The stiff tone of silk quotations, although partially 
attributable to the confusion of the Government’s silk price 
policy, was also due to the active domestic demand and brisk 
exports. According to the Ministry of Agriculture & Forestry, 
the exports of raw silk in calendar 1959 totalled 89,500 bales, 
the largest since 1950 (94,600 bales) and up 92.0% over calendar 
1958, while the domestic deliveries also increased 35.0% over 
1958 to 275,700 bales, although the production in 1959 at 318,- 
000 bales was a decrease of 5.0% from 1958. 


Chemical Fibres :—The rayon filament yarn prices were soft 
throughout December. The Osaka quotation (current-month 
delivery), which started December at 194.5 per 0.5 kilogram, 
declined to 175.5 by the end of the month through succes- 
sive dips, to hit a new low since the opening of the exchange. 
Meanwhile, the inventories of rayon filament yarns in hands 
of spinners as of the end of December stocd at 3,247 tons, 
decreasing 191 tons or 5.6% from a month ago. In comparison 
with the slow hike of domestic demands, however, the exports 
of rayon filament yarns continued brisk in 1959. According to 
customs statistics, the export shipments of rayon filament yarns 
in calendar 1959 totalled 12,715 tons, up 22.3% over calendar 1958 
while the exports of rayon filament fabrics. on the other hand, 
dived 21.1% from a year ago to 238,013,000 square metres. 

Equally discouraging was the movement of spun rayon yarns 
in December. The Osaka quotaticn which started December 
at 145.2 per 1b., dipped to 119.5 by the end of the month. 
This was the first time that the spun rayon yarn price dropped 
below the 3#120.0 mark since March, 1959. Responsible for 
the dullness was the trade liberalization policy as well as the 
weakening of the cotton yarn prices. The exports of spun 
rayon yarns in calendar 1959 totalled 17,435 tons, diving 10.8% 
from 1958 while the exports of spun rayon fabrics also de- 
creased 20.3% to 577.516,000 square metres, chiefly because of the 
slip of sales to the South Africa market. Meanwhile, the pro- 
duction of chemical fibres in calendar 1959 totalled 465.573 
tons, registering a sharp increase of 25.0% over the 1958 
output, according to the Japan Chemical Fibres Association. 


Production of Chemical Fibres in Calendar 1959 


(In metric tons) 


Increases 
Calendas Compared with 
1958 (9% 
Rayon filament.yarn 3 F756. 6s 76,088 32.0 
Cupra ammonium’ yarn, = 11,817 43.7 
Rayonstaplel seats « susicuwuriousmc 265 ,837 10.9 
Acetate VaAvR) sucechee ss clemson ae 8,428 To 
Aeetate staple’y +... (RENIN s/o rue 2,903 50.3 
High-tenacity rayon......... 19,721 45.8 
MinyVlONoh we Gecc eed) cote ee auierasr 16,580 29.0 
Nylon! (20° P2425 Re ee 31,045 34.1 
Viny lid eat wives. ete acts ema) © 2,913 11% 
Acrylopitriles) Ses kee 12,483 353.1 
Polyvinylchloride > 5 ayes ge eee 3,515 76.6 
Tetoronkgesss Mle dk se ege ee 13,918 362.1 
Polyethylene... ci ster ie 324 - 
Total? *: #2"). gems Bee 465,573 25.0 
Source: Japan Chemical Fibres Association. 


Iron & Steel:—The production of hot-rolled ordinary steel 
products (exclusive of rerolled items) in calendar 1959 totalled 
11,640,000 tons, registering sharp gain of 33.0% over the 1958 
output of 8,760,000 tons. The production is estimated to 
mark a more striking gain in terms of fiscal 1959 (which 
ends in March, 1960), as the output in the fiscal year is 
estimated to reach 9,380,000 tons for blast furnace pig iron 
(up 29.5% over fiscal 1958), 18,020,000 tons for crude steel 
(up 41.5%), and 12,780,000 tons for hot-rolled ordinary steel 
products (up 43.0%). Steel prices, on the other hand, remained 
comparatively stable throughout 1959 with the “official” price 
of small shape standing still at 42,000 per ton. According 
to the Ministry of International Trade & Industry, the pro- 
duction in fiscal 1960 (starting April) is estimated to reach 
11,100,000 tons for blast furnace pig iron (up 18.5% over the 
estimated fiscal 1959 output), 19,670,000 tons for crude steel 
(up 9.0%), and 14,000,000 tons for hot-rolled ordinary steel 
products (up 10.0%). 


ard 


Chemical Fibres 


Japan’s textile industry (cotton, wool 
and chemical fiber branches inclusive) was 
subjected to a wave of acute depression 
in 1959 through 1958. In order to cope 
with the adverse situation, a comprehen- 
sive readjustment program was enforced 
in 1958 through early 1959 for drastic pro- 
duction cutbacks, equipment restrictions 
and inventory adjustments. Parallel with 
the swift recovery of business in general, 
however, the textile industry began to 
make an energetic rally, as the domestic 
demands tended upward and export ship- 
ments began to grow. In these circum- 
tances, the production curtailment rates 
have been steadily slackened. Under the 
new curtailment program, the production 
cutback rates starting in January, 1960 
have been set at 15% for cotton spinning 
(from the maximum of 30%), 27% for 
wool spinning (from 30%), 25% for rayon 
filament (from 49%), 20% for rayon staple 
(from 44%), and 28% for spun rayon 
yarn (from 44%). 

In the process of depression, one of the 
noteworthy trends was the continued 
growth of synthetic fibres of the chemi- 
cal fibre group. In these few years, sharp 
increases have been noted in the produc- 
tion of vinylon, nylon, polyvinyl chloride 
items and polyvinylidene chloride items. 
Also on the hike have been new comers 
such as those belonging to the polypro- 
pylene and polyureal groups. Thus, in 
contrast to rayon filament and rayon staple 
which are still placed under production 
restrictions, positive plans are being map- 
ped out one after another for further in- 
creasing the production of synthetic fibers. 
In line with the policy of trade liberali- 
zation, imports of major fibrous materials 
such as cotton and wool will be generous- 
ly liberalized, and, as result, the domestic 
prices of cotton and woolen goods are 
bound to slip to the eventual intensification 
of competitions with chemical fibres. 
Some of leading manufacturers of chemical 
fibers in this country are Toyo Rayon, 
Asahi Kasei, Teikoku Rayon, Kurashiki 
Rayon, Nippon Rayon, Mitsubishi Rayon 
and Toho Rayon. In addition to those 
specializers, major cotton spinners are 
engaged in the production of rayon staple. 
Among them are Toyo Spinning, Kanega- 
fuchi Spinning, Dai Nippon Spinning, 
Daiwa Spinning, Nitto Spinning, Fuji 
Spinning, Nisshin Spinning, and Ohmi 
Kenshi. Some of the companies in 
the latter group are also manufacturing 
synthetic fibres. Also engaged in the pro- 
duction of synthetic fibres are chemical 
firms like Shin Nihon Chisso Hiryo and 
Dainippon Celluloid, while still other 
companies are planning to embark on 
new synthetic items. 


Toyo Rayon 


Founded in 1926 as a subsidiary of 
Mitsui Bussan K.K., Toyo Rayon started 
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manufacturing rayon filament in 1927 with 
rayon staple added to the list of its special- 
ties in 1935. Later, the company advanc- 
ed to the manufacture of spun rayon 
yarn, spun rayon fabrics and general pro- 
cessing of rayon filament and spun rayon 
products. Under the wartime industrial 
adjustment program, the company was 
compelled to shift to the production of 
munitions right after the outbreak of the 
Pacific War, but was quick to return to 
the original lines after the war’s termina- 
tion with the manufacture of the polyamide 
group of synthetic fibres started in 1951. 
It is recalled in this connection that the 
company started basic studies of nylon 
as early as in 1938, although the studies 
were temporarily suspended during the 
war. Soon after the start of production 
of polyamide fibres in 1951, the company 
concluded a technical tieup contract with 
E.I. du Pont de Nemours & Co. (U.S.). 
Later, the company with Teikoku Rayon 
inducted the technical process for manu- 
facturing a new synthetic fibre under the 
name of (a synthetic fibre of the polyester 
group) through a technical tieup with 
Imperial Chemical Corporation (Britain) 
with the production on an industrial scale 
started in 1958. With Nylon and Terylene 
enjoying brisk sales, the company’s busi- 
ness results have been making a notable 
improvement. In the half-year term end- 
ing September, 1959, the company’s sales 
totalled 37,459 million, including 424,550 
million in Nylon items, 4,458 million in 
Tetoron items (Tetoron is the commercial 
name for Terylene), and *£8,450 million 
in rayon filament and spun rayon items, 
and the profit for the term reached 3,320 
million. The company doubled its capital 
to 12,000 million in October, 1958, and 
the profit rate for the term under review 
amounted to 55.0%, enough to give the 
18.0% dividend. The company has been 
positive in its business policy. Parallel 
with the constant improvement of the 
rayon division and the increased capacity 
of the Nylon division, the company has 
also started the production of a new syn- 


FEBRUARY, 1960 


thetic fibre of the polyethylene group 
under the name of pylen, and the trial 
manufacture of another new synthetic 
fibre of the acrylonytril_group named 


Tolelon. The company has four major 


plants throughout the country—at Shiga, 
Ehime, Nagoya, Aichi, Mishima, Seta, 
Kanazu and Okazaki. 
Asahi Chemical Industry 

Asahi Chemical Industry Co., Ltd. is 
backed by a history different from those 
of other chemical fibre manufacturers in 
this country. In 1922, Jun Noguchi, a 
well-known industrialist, founded a rayon 
company under the name of Asahi Silk 
Weaving with factories in Otsu (Shiga 
prefecture) and Nobeoka (Miyazaki pre- 
fecture). In the following year, Mr. Nogu- 
chi also started manufacturing ammonia 
sulphate at a new plant in Nobeoka. For 
utilization of ammonia, Mr. Noguchi con- 
cluded a technical tieup contract with J. 
P. Bemberg Co. (Germany) for the pro- 
duction of Bemberg yarn (a cuprammonia 
rayon) with the eventual establishment 
of Nippon Bemberg Yarn Co. in 1929. In 
1933, Asahi shilk Weaving and Nippon 
Bemberg Yarn were amalgamated into 
Asahi Bemberg Yarn Co. The new com- 
pany absorbed Nitchitsu Kayaku, another 
company founded by Mr. Noguchi in 1930, 
to emerge as a larger company under the 
name of Nitchitsu Chemical Co., Ltd. in 
1943, and the last-named changed the name 
to Asahi Chemical Industry in 1946 right 
after the termination of the Pacific War. 
The postwar advance of the company has 
been extremely positive with its list of 
products including viscose rayon yarn, 
cuprammonium rayou yarn, acrylic fibre, 
explosives, industrial detonators, electric 
detonators, ammonium sulphate hydro- 
chloric acid, liquid chlorine, sulphuric 
acid, caustic soda, ammonia, etc. In 1952, 
the company entered into a technical tieup 
contract with Dow Chemical Co. (U.S.) 
to establish a new company under the 
name of Asahi-Dow Co. for the produc- 
tion of a polyvinyl chloride-vinylidene fibre 
named Saran. This new company has 


1. Japan’s Production of Chemical Fibres 


(In 1,000 kgs.) 
1959 
1957 1958 (Jan.- 1959* 
Rayon— Nov. 
BUA OT tig ogee ecu ac) 1 ical 92,963 57,654 69,532 76,100 
High-tenacity. 22252) 0: 15,621 13,522 17,697 19,600 
cupra ammonium yarn... 9,627 8,222 10,703 11,800 
Rayon stapleseen. 2.) senna 314,044 239,680 241,198 265,700 
hotalsy):. Biewee «ieee 432, 255 319,078 339, 130 373,200 
Hestaters 
Hlament's: .. cares, Geen eee 3,386 4,919 7,602 8, 40 
Acetate staple 9) . . i.) 2',953 1,917 2,634 2 980 
Total temas ie 3 is ee 6,339 6,836 10, 236 11,350 
ea ad: flbres— 
1D YAOD vip Beret) ou ES 14,729 12,853 14,885 16,500 
Nylon tC caret ot tee 22,136 23,148 25,195 28,000 
Vinylidene . . res tks Meee 2,984 2,614 2,642 2,900 
Polyvinyl chloride. | | | | 1,958 1,993 3,178 3,500 
Acrylonitriles staal sae 578 2,754 10,771 12,400 
Polyester sieve. ae _ 3,012 12,428 13,800 
Polyethylene on) . Mes: ~ = 180 "240 
Total Wee Ate. : =e 42,385 46,374 69, 279 77,340 
Grand Total Gren... . eee 480,979 372, 288 418,645 461,890 


*December production provisional. 
Source: Japan Chemical Fibres Assoc iation. 
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2. Supply-Demand Estimates of Major Fibres 


(In 1,000 kgs) 


- Natural Fibres— 1957 
Cotton yarn... ss ee 479,172 (190,691) 
Woollen yarn’* Gs, Si. 110,375 ( 20,006) 
STULE) So eet Seen ene ,318 ( 8,893) 
Hemp’ yarn soe eee oe 11,955 ( ; »612) 
(Gig itercc Pant ies Rei ae 65,869 ( 9,596) 

PLGA etre rye eis. vc aon aw 687, 689 (030° 798) 


Chemical Fibres— 
Rayon filament yarn... . 
Spun rayon yarn 
Acetate yarn .2 % 2 0% .% 
See fibre yarns... . 


49/854 ( 2,8 


Bala total 
*estimated; **including worsted yarn. 


114,143 ( 53,639) 
254,340 (152,851) 
10,518 ( 1 


5 428,855 (210,487) 
iialepire sy 35 arses 1,116,544 (441,285) 


960* 1962* 


1 
489,877 (185,518) eye (185,970) 


129,863 ( 20,956) 190 ( 23,310) 
20,933 ( 9,203) 21,430 ( 9,480) 
12,392 ( 1,869) 12,970 ( 2,220) 
6,905 ( 9,072) 


6 67,860 ( 9,070) 
719,970 (298° 618) 756,250 (230,060) 
117,984 ( 61,330) 


125,710 ( 66,320) 
an (160,164) 


301,410 (178,080) 
23,880 ( 6,330 


1,238,539 (467, 136) 1,375,660 (504,520) 


Source: Fibres Coordinating Committee (Sen-i Sogo Taisaku Shingikai). 


recently started manufacturing styrene- 
monomer, a major material for polyester 
styrol resins. Asahi Chemical Industry 
itself in 1959 has started manufacturing a 
chemical fibre of the acrylnitril group 
_ under the brand “Cashimilon” at its new 
_ factory at the foot of Mt. Fuji in Shizu- 
oka prefecture. The sales of the company 
in the half-year term ending September, 
1959 amounted to ¥16,842 million with 
the profit registering £804 million for the 
18.0% dividend. With a new capital in- 
crease due soon, the company will become 
~a 8,000 million concern (from the pre- 
” sent capital of 4,367 million) as of March, 
15, 1960. The company has five factories— 
at Nobeoka, Fuji, Wakayama, Sakanoichi 
(Oita pref.) and Kawasaki. 


Teikoku Rayon 

Established in 1918, Teikoku Rayon Co., 
Ltd., is the oldest manufacjurer of rayon 
filament in this country. The company 
started making rayon staple in 1938 and 
advanced to spun rayon yarn after the 
war’s termination. With the production 
of acetate fibres commenced in 1953, the 
company made endeavors to induct techni- 
cal knowhow from Germany and Switzer- 
land in 1954. In addition to acetate fila- 
ment yarn, the company’s specialties in- 
clude Teviron of the polyvinyl chloride 
group and Tetoron of the polyester group. 
The company is also engaged in the pro- 
duction polycarbonate resin and other 
synthetic resins through the medium of 
its subsidiary, Konoshima Chemical Indus- 
try, Ltd. For the half-year term ending 
September, 1959, the company sold ¥ 13,132 
million worth (including *£7,252 million 
of rayon filament and spun rayon pro- 
ducts, 2,641 million of acetate filament 
products, 2,247 million of Tetoron, and 
£992 million of Teviron), and garnered 
the profit amounting to ¥516 million, 
enough to continue the 12% dividend for 
the term. Capitalized at *£5,834 million 
at present, Teikoku Rayon plans to 
double its capital during 1960. The com- 
pany has major plants at Mihara (Hiro- 
shima pref.), Iwakuni (Yamaguchi pref.), 
Nagoya, Matsuyama (Ehime pref.) and 
Komatsu (Ishikawa pref.). 


Kurashiki Rayon 

Kurashiki Rayon Co., Ltd. was esta- 
blished in 1926 under the name of Kura- 
shiki Silk Weaving by Kurashiki Spinning, 
and started manufacturing rayon filament 
from 1928, followed by the production of 
_fayon staple which was commenced in 
1937. During the Pacific War, the com- 


pany shifted to manufacturing munitions 
under the new name of Kurashiki Aircraft 
and Chemical Co, but returned to the 
old lines under the original name in 1945 
immediately after the war’s termination. 
It was in 1949 that the company changed 
to the present name. One of the note- 
worthy undertakings of the company after 
the war was the start of production of 
Vinylon, a synthetic fiber of the polyvinyl 
alcohol group discovered in Japan, in 1948. 
Vinylon, manufactured from limestone 
and coal more or less abundantly availa- 
ble in Japan, costs less than other synthe- 
tic fibres, and is being widely used for 
manufacturing clothing and fishing nets 
substituting cotton counterparts. Through 
a technical tieup with Kanegafuchi Spin- 
ning, the company has recently succeeded 
in manufacturing wool-type Vinylon K56. 
The sales of the company during the half- 
year term ending September, 1959 amount- 
ed to 11,091 million (including *£5,680 
million worth of Vinylon items and 5,411 
million of rayon filament items), and ear- 
ned 422 million for the continuance of 
a 15% dividend. The company plans to 
boost its capital (443,000 million at present) 
in the near future. The company has 
major factories at Kurashiki (Okayama 
pref.), Okayama, Toyama, Ozaki (Osaka 
pref.) and Maruoka (Fukui Pref.). 


Nippon Rayon 

Founded in 1926 as a subsidiary of Dai 
Nippon Spinning Co., Ltd., Nippon Rayon 
Co., Ltd. started manufacturing rayon fila- 
ment in 1929, followed by the production 
of rayon staple. Since 1939, the company 
has amalgamated a number of textile 
companies including Nippon Silk Weav- 
ing, Nippon Artificial Fibres, and Nippon 
Reeling, to develop into a leading manu- 
facturer of rayon filament, rayon staple, 
raw silk, silk fabrics, silk yarn, and a 
variety of hosiery products. The postwar 
recovery of the company has been especial- 
ly noteworthy since 1950. In 1954, the 
company concluded a technical tieup 
contract with Inventa Co., Ltd. (Switzer- 
land) for industrialization of Nylon. For 
the half-year term ending September, 1959, 
the sales of the company totalled 12,213 
million, including £8,542 million worth 
of. Nylon products, £3,253 million of 
rayon products and 419 million of raw 
silk items, and garnered the profit of 
¥536 million for the continuance of the 
12% dividend. The profit rate stood at 
29.0% against the paid-up capital of ¥ 
3,760 million. The company has principal 
factories at Uji (Kyoto pref.), Okazaki 


(Aichi pref.), Fushimi (Kyoto pref.), Yona- 
go (Tottori pref.) and Kotsu (Tottori pref.). 


Mitsubishi Rayon 

Mitsubishi Rayon Co., Ltd. was original- 
ly founded in 1933 under the name of 
Shinko Rayon for the production of rayon 
staple and spun rayon items. In 1942 
when the Pacific War was in full swing, 
Shinko Rayon was absorbed by Nippon 
Kasei (Chemical), another industrial com- 
pany of the Mitsubishi group. Nippon 
Kasei in 1953 also amalgamated Asahi 
Glass to emerge as a giant concern under 
the name of Mitsubishi Kasei. Under the 
provisions of the Law for Decentralization 
of Excessive Economic Power, Mitsubishi 
Kasei after the war (in 1950) was divided 
into three companies (Shinko Rayon, 
Nippon Kasei and Asahi Glass), and Shin- 
ko Rayon in 1952 assumed the present 
name of Mitsubishi Rayon. 


The business of the company made a 
swift turn for the better from the early part 
of 1959. The company’s sales for the 
half-year term ending September, 1959 
totalled *£7,206 million, and its profit for 
the term stood at 311 million with the 
profit rate against the paid-up capital 
(£2,481 million) reaching 25.0%, enough 
to continue the 12% dividend. The com- 
pany plans to double its capital in the 
early part of 1960. Major factories of 
the company are located at Otake (Hiro- 
shima pref ), Kota(Aichi pref.) and Toyama. 


Toho Rayon 


Toho Rayon Co., Ltd. was established 
in 1934 under the name of Toho Artificial 
Fibers for the production of rayon staple 
and spun rayon products. In 1940, it 
merged with Japan Oils & Fats to serve 
at the latter’s fibrous division. In 1945, 
the division separated itself from the aegis 
of Japan Oils & Fats and merged with 
Teikoku Sen-i (Textiles). In 1950, the 
division became independent under the 
present name of Toho Rayon. The com- 
pany plans to amalgamate Wakabayashi 
Spinning Co., Ltd. in February to add to 
its capacity. After the proposed amalga- 
mation, the company’s spinning capacity 
(totalling 115,000 spindles at present) 
will increase 108,000 spindles for cotton, 
84,000 spindles for spun rayon, and 5,000 
spindles for silk. Capitalized at *¥1,591 
million, the company after the amalga- 
mation will grow into a ¥2,001 million 
concern. For the half-year term ending 
December, 1959, the sales of the company 
amounted to 6,000 million, and the net 
profit is estimated to have reached 300 
million. With the average semi-annual 
sales by Wakabayashi Spinning estimated 
at about ¥2,500 million (for the average 
profit of +4120 million), the business of 
the company after the amalgamation will 
make a marked step upward. Major 
plants of the company are located at 
Tokushima and Ogaki. 


3. Equipment in Fibres Industry 
in 1962 
(Daily capacity: 1,000 kgs) 


i Over- 
Bieseat Tye cande Se 
Capacity in 1962 jWUnder- 
Rayon— equipped 
Filament, «5 410 326 84 
High-tenacity . . 67 91 OH 24 
Rayon Staple. . 1,421 1,127 (294 
Cupra Am- 
monium Staple -_ 9 oO 9 
Acetate— 
Filament .... 22 46 © 24 
Staples. ascents 14 9 wm 5 
Synthetic 
Piberss, << 6 295 43] 146 
Source: Fibres Coordinating Committee, 
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TOYOTA MOTOR 


iY recent several years, Japan’s automobile industry has 
been making a steady and energetic progress as one of 
the country’s rising industries. Only several years ago, 
when one talked about Japan’s automobile industry, what 
one usually meant were trucks and other utility vehicles. 
Now, however, the emphasis of the industry has been 
steadily shifting toward passenger cars, as has been the 
case in other advanced countries in the West. Exports of 
passenger cars, undreamed-of only a short while ago, have 
been growing to overseas countries including the United 
States. Now it is deemed certain that automobile industry 
will become one of the pivots of the country’s industrial 
activity. Comprising no mean part of this rising industry 
is Toyota Motor Company, whose business and produc- 
tion doubled and trebled in the past several years. 

Toyota Motor Co. is literally the biggest automobile 
maker in Japan with every variety of cars in its produc- 
tion line. Listed in the accompanying chart are the princi- 
pal items of the Company’s production roster. The cores 
of the production, however, are Toyopet Crowns in the 
passenger car division and Toyo-Aces in truck and utility 
car division. Beside those listed in the table, the Com- 
pany has started on the production of a small diesel- 
engine passenger car (actually Toyopet Crowns with small 
40-hp. diesel engines mounted) since the autumn of 1959. 
In the early spring of 1960, the Company is scheduled 
to put on sale a new small passenger car for export pur- 
poses. In the truck and utility: car division, Toyota is 
producing such special cars as fire engines and military 
cars for the U.S. Security Forces stationed here. 


Toyota, the Leader in the Field 

The Company’s business has been especially spectacular 
ever since the success of its apple-in-the-eye—small truck 
Toyo-Ace—which first took a bow in 1954. With the 
debut of Toyopet Crowns, the Company’s position as a 
passenger car maker has been firmly established. 

The Company’s production for the term ended May, 
1959 (Toyota settles account in May and November) stood 
at 45,816—7,668 for ordinary trucks and other utility cars; 
23,115 for smaller trucks and 15,033 for passenger cars. 
The Company accounts for a gross 32.39 % of the nation’s 
total production of ordinary cars and leads the field fol- 
lowed by Isuzu Motor which trails Toyota by a wide 
margin. In the small truck field, Toyota also takes a 
lion’s share of the nation’s total with 46.1% with Nissan 
Motor in tow. Toyota is also a top-dog in the passenger 
car production with 45.3% of the country’s total produc- 
tion followed by Nissan Motor. All in all, Toyota pro- 
ductions account for 42.7% of Japan’s total automobile 
production. In the past few years, Toyota has pushed 
itself far ahead of the rest of the pack and even in the 


field of diesel cars, which is usually considered to be 


Toyota’s weakest point, Toyota is making an energetic 


headway. 


1. Principal Production Lines of Toyota Motor 


Wheel Basis Engines Loading 
(mm) (hp.) Capacity 
Small Models 
(Passenger Cars) 
Toyopet Crown Deluxe. . 2,530 62 6 persons 
Toyopet Crown). . sis. 4 . 2,530 60 6 persons 
Toyopet Corona’. - 2. ac 2,400 45 5 persons 
Trucks 
Sen Stouthey . .-astetene 2,515; 2,740 60 1.5; 1.7 tens 
Toyopet: Dina ay. « 2: aeevtus 2,740 60 2 tons 
Moy VACews tes fi cums gi ES ap op ba 
by aie z —5 per: 
Toyopet Careaa ine NP gies 
Toyopet Master Line... . 2,530 60 Mliraerie = 
18 Models 
oT vote CEUs 2. San ames 4,200; 4,400 125 5; 6 tons 
Toyota Diesel Truck ... . 4,200; 4,400 110; 130 5; 6 tons 
Toyota Diesel 
Rear Engine Bus ..... 4,200; 5,000 130 62—68 persons 
Toyota Landcruiser ..... 2,285; 2,400 125 2—5 persons 


0.4 tons 


Business Results Booming 

In tune with the advent of the prosperity and brisk 
industrial activities in the spring of 1959, Toyota’s busi- 
ness results have been spectacular to say the least. A sort 
of boom is now in progress in Japan for the durable 
consumer goods and the sales of automobile for family 
uses have been on a steady upcurve. To cope with this 
happy development, Toyota is stepping up its production 
of Toyopet Crowns and Toyo-Aces. The exports of 
Toyopet passenger cars to the U.S. and those of the 
variety of trucks to the South East Asian countries have 
been growing smoothly. On top of this, the Company 
was finally awarded after a heavy competition with its 
rivals the special procurement orders from the U.S. Forces 


stationed here for a variety of army cars totalling in 
number to 13,570 units. 


Thus, the monthly total of the Company’s production 
grew from 7,000 units in March, 1959 to 8,000 units in 
April and further to 9,000 units in June. In September 
of the same year, a new factory for the sole purpose of 
producing passenger cars began operation for the first time 
in the Orient. With this factory in full swing, the Com- 
pany’s monthly production finally eclipsed the long-dream- 
ed-of milestone of 10,000 units. In complete tune with 
the numerical growth of the Company’s production, 
Toyota’s business results have been following a rosy path 
as is clearly shown in the Table 2. Every term, the 
Company sets aside a sizable sum for “fixed assets special 
redemption account” and internal reserve. In the term 
ended May, 1959, the Company chalked up a record re- 
sult of 32,000 million sales and £3,378 million profits. 
The profit rate against the total capital, on the other hand, 
stood at 101%, while the dividend rate stood as high as 
at 20% a year. The result for the November 1959 term, 
the business results are generally considered to be even 
better, if anything, than the May term with monthly aver- 
age production standing at about 9,000 units. Profits” 
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ould be around ¥3,800 million and profits, 3,700- 


3,800 million. The industry’s consensus is that these 
henomenal figures would be very short-lived indeed, as 


‘the Company is destined to make another headway in the 
Succeeding term. 


_ May-end 


several years. 


production cost in the in- 


2. Toyota’s Business Results 
(In ¥ million & percentages) 


Sales Profits Profit Rate Dividend 

100 100 % % 

May-end 52 eat eapenncrs 12,338 Leto 135 20 
November-end ’56 ..... 19,358 2,121 164 * 20 
May-end Fae . BE 24,894 2,344 137 25 
November-end ’57 ..... 28, 267 2,489 149 20 
May-end 75S! 5 Retna 26,196 2,311 69. 20 
November-end ’58 ..... 25,046 2,263 68 20 
ee ee 32,863 3,378 101 20 


First Passenger Car Specialty Factory 
The greater part of the Company’s strength lies in the 


large-scale modernization and rationalization which the 


Company has carried out of its factories during the past 
The Company’s productivity is one of the 
highest in Japan, and the Company boasts of the lowest 


dustry. Toyota is now in 
a position to be able to 
cope with any develop- 
ments and demand _in- 
creases in the future. 

The Company’s head- 
quarters are in Toyota 
City, Aichi Prefecture, #@ 
where the Company’s head 
office and main _ truck 
factory are placed. Near 
this site has recently been 
established Motomachi 
Factory, part of which is 
now put into operation. 
This factory is the first passenger car specialty factory 
in the Orient. In the first stage construction, three depart- 
ments—chassis, coating and assemblage—were established 
and have been the center of attention by many a con- 
cerned circle. The current monthly production capacity 
is 5,000 units. With the completion of the second-stage 
construction in 1961, however, the figure is expected to 
jump to 10,000 units a month. With 10,000 units of 
trucks and other utility cars, the Company’s monthly total 
production will then eclipse the coveted 20,000 unit mark. 

Another strong point of Toyota Motor is a strong 
army of subsidiaries and affiliates, which, like the lower 
echelons of a pyramid, constitute handy and indispensable 
supply depots for the giant automobile firm. Most re- 
presentative of these are Toyota Automatic Looms, Toyota 
Body, Japan Electrical Equipments, Toyoda Koki, Aichi 
Kogyo, Aichi Iron & Steel and Kanto Motor, every one 
of them is a big business in its own right. These com- 
panies are closely related with Toyota Motor both in 
capital formation and personnel construction and are major 
factors contributing toward the reduction in the finishing 
costs of Toyota’s variety of cars. 

Toyota’s wide and closely-knit 
overseas countries in another of the Company’s strong 


sales network in 
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Toyopet Crown Deluxe — Toyota’s Geld Mine. 


95 


points. At the moment, Toyota Motor Sales has 
about 50 overseas representatives and agents including 
those in Thailand, Venezuela, Burma, Paraguay, Hawaii 
and Iran. Toyota Motor Sales, U.S.A. in Los Angeles is 
the Company’s beachhead for the invasion into the U.S. 
mainland. : 


New People’s Car in 1960 


The history of Japan’s automobile industry is still young 
and there is a great and bright future for it. To take 
full advantage of this ‘‘motorization boom,” Toyota 
Motor is steadily building its strength for massive on- 
slaught in the local markets. Nor is the Company slack 
in its plan for further overseas expansions. As a step in 
this direction, the Company is scheduled to announce a 
new car for the express purpose of exports. With this 
new model, Toyota will make a strong bid against the 
Datsun family of cars of Nissan Motor and at the same 
time will try to blaze new export paths overseas—notably 
the United States. The Company also has up its sleeve 
its own version of the so- 
called people’s car (priced 
around 300,000) for near- 
future announcement. A 
cry has long been raised 
for Japan’s versions of 
Germany’s Folkswagen and 
Mitsubishi Heavy-Indus- 
tries, Reorganized has al- 
ready started production 
of its own economy car 
under the name of Mitsu- 
bishi 500. Following this 
lead, Toyota Motor will 
most probably announce 
its own version in the 1960 
Autumn Motor Show and will put the car on mass pro- 
duction system early 1961 in the Company’s Motomachi 
Factory. 

According to the schedule of the Company’s manage- 
ment, Toyota Motor will boost its total production by 
2.5 or 3 times in five years and its annual sales will amount 
to 200 billion. This is by no means an empty dream 
in view of the Company’s vast potential power, which is 
the largest of all Japan’s automobile makers. 

The company is now in the process of a 50%-strong 
capital increase and with the completion of this project 
on February 15, 1960, the Company’s capital will stand 
at %£10.5 billion. In the following five-year period, 
there are generally expected two to three times of capital 
expansions, while the Company will be able to continue 
its 20% annual dividend with flying colors. 

3. Toyota’s Exports Achievements 


(April-September, 1959) 
Destinations 
Cuba-a. 2h co 5s te PORES. es Aes see 
eee <del 2 yiaiaee Guilin 
Colombia 
WEnNesUGlac «cc, coe 8 pie os an een ee 86 


Note: Of exports to the U.S., 691 are passenger cars. 
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Giant Blast Furnace for Fuji (Mitsubi- 
shi Shipbuilding & Engineering Co.) 
The Hiroshima Works of Mitsubishi 

Shipbuilding & Engineering Co., Ltd. has 

received an order from Fuji Iron & Steel 

for a 2,000-ton blast furnace and a com- 
plete set of sintering equipments. The 
main body of sintering equipments is 8 ft 
wide and is equipped with a giant cooler. 
The completion of the blast furnace and 


sintering equipments under the present — 


order is scheduled in December, 1960 at 
the total cost of about 800 million. 


Rayon Plant Export to India (Asahi 
Chemical Industry ; Mitsubishi Heavy 
Industries, Reorganized, Ltd.; Mitsubishi 
Shoji) 

A contract for the construction of a 
rayon filament yarn plant in India has 
been concluded recently by three leading 
Japanese companies (Asahi Chemical In- 
dustry; Mitsubishi Heavy Industries, Re- 
organized, Ltd; and Mitsubishi Shoji) 
with National Rayon Co. (India). The 
contract is estimated worth 1,800 million. 
India has been endeavoring to become 
self-supplied in rayon filament yarn as a 
measure to economize foreign currency, 
and the present contract is part of its 
self-sufficiency plan. Under the contract, 
Mitsubishi Heavy Industries, Reorganized, 
Ltd. will take charge of manufacturing 
main equipments while Asahi Chemical 
Industry will supervise the construction 
of the plant and furnish technical guid- 
ance. 


Steel Ships By Mitsubishi (Mitsubishi 
Shipbuilding & Engineering Co.) 
Mitsubishi Shipbuilding & Engineering 

Co. reported that the company launched 

17 steel ships (aggregating 237,400 gross 

tons) and completed 18 ships (aggregating 

289,500 gross tons) in calendar 1959 at its 

shipyards in Nagasaki, Shimonoseki and 

Hiroshima. Of the total, the Nagasaki 

dockyard accounted for 8 ships aggregat- 

ing 202,500 gross tons launched and 10 

ships aggregating 255,800 gross tons com- 

pleted. 


Synthetic Rubber Production Started 

(Nippon Gosei Gomu K.K.) 

Nippon Synthetic Rubber Co., Ltd. 
(Nippon Gosei Gomu K.K.: capitalized at 
¥ 2,500 million) has started Operation of 
its Yokkaichi plant on January 6. Produc- 
tion was commenced upon the completion 
of the butadiene mill and SBR (styrene- 
budatiene-rubber) polymerization equip- 
ments at Yokkaichi at the total cost of 
about ¥ 15,000 million. The new mill is 
the first SBR factory of the kind in this 
country. With the start of butadiene 
manufacturing facilities in April, it will 
become one of the newest-model rubber 
plants operating on the integrated (from 
raw materials to finished products) basis 
in the world. Beginning at the annual 
production capacity of 30,000 tons, the 
output will be advanced to 45,000 tons 
in four years. 


Company Notes 


Synthetic Resin Adhesives by Toyo 
Koatsu (Toyo Koatsu Industries, Ltd.) 
Toyo Koatsu Industries, Ltd. is getting 

ready to start construction of a new plant 

at its Hokkaido factory for the production 
of formalin and synthetic resin adhesives 
using formalin as material. The new plant, 

scheduled to be completed in June, 1960, 

will have the monthly capacity of 500 

tons of formalin and 1,000 tons of ad- 

hesives (including urea and phenol resin 
adhesives). 

Most Powerful Diesel Engine Made 
(Mitsubishi Nippon Heavy Industries, Ltd.) 
The Yokohama Dockyard of Mitsubishi 

Nippon Heavy Industries, Ltd. has com- 

pleted the most powerful diesel engine. 

The new diesel engine having the maximum 

capacity of 18,000 h.p. was manufactured 

through a technical tieup with Mann Co. 

(West Germany) and will be attached to 

a mammoth tanker (40,300 tons) of Mitsu- 

bishi Shipping due to be launched in April, 

1960. A 16,000-h.p. diesel engine manufac- 

tured some time ago by Iino Heavy Indus- 

tries, Ltd. (Japan) was the largest diesel 
engine in the world made in this country. 

It is understood that Mitsubishi Nippon 

Heavy Industries plans to manufacture 

two other giant diesel engines (18,000 h.p.) 

soon. 


Fish Meal Project by Taiyo (Taiyo 

Fishery Co.) 

As the first step for the concrete advance 
to the production of fish meals, Taiyo 
Fishery Co. has decided to erect a com- 
pound feed plant at Tsurumi, Yokohama. 
Taiyo Fishery has been manufacturing 
fish meals from codfish, flatfish and other 
fish available from its fishing operations 
in northern waters at the annual capacity 
of about 6,500 tons, of which some 5,000 
tons are earmarked for export at the per 
ton price of about ¥60,000-70,000. Under 
the new program, the company will boost 
the annual meal production to about 
20,000 tons during 1960. The new plant. 
to be constructed on a 33,000-square metre 
site at the cost of 200,000,000, aims at 
manufacturing compound feedstuffs from 
fish meals. 


New Plant for Midget Cars in Kana- 
gawa (Isuzu Motor Co., Ltd.) 

Isuzu Motor Co. will start construction 
of a large-scale plant for midget cars in 
Sagamihara, Kanagawa prefecture in the 
early part of this year, The new plant, 
covering the total space of about 1,000,000 
square metres will be eventually equipped 
with the monthly capacity of 10,000 cars. 
With the total construction cost estimated 
at about -*¥10,000,000,000, the first-stage 
project costing 2,000,000,000 will be com- 
pleted in the latter half of 1961 for the 
monthly output of 3,000 small trucks and 
2,000 new-model passenger cars. 

Tire Roller Production Planned (Mitsu- 
bishi Heavy Industries, Reorganized) 

As a prelude to an overall advance to 
the production of construction machinery, 
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Mitsubishi Heavy Industries, Ltd. has 
decided to embark upon the manufacture 
of tire (road) rollers through a technical 
tieup with a French firm. The company’s — 
new plan is based on the prospective in- — 
creasein demand for road construction ma- 
chinery parallel with the progress of the 
nation’s highway streamlining program. 


New Road Construction Machinery ~ 

(Sumitomo Machinery Co.)_ 

Sumitomo Machinery Co., Ltd. has 
succeeded in manufacturing three new- 
model road construction machines (con- 
crete spreader-finisher, stabilizer, and as- 
phalt finisher). The company is manufac- 
turing those machines at the monthly 
capacity of 10 units (all inclusive). 


“Paper That Speaks” (Dainippon Printing 

Co.) 

Dainippon Printing Co., Ltd. announced 
on January 6 its program for multilateral 
management in 1960. Some of the new 
projects in the new management policy of 
the company include: 1) Mass production 
of “paper that speaks” (a kind of syn- 
chrosheet) which will be marketed as 
supplements of leading’® journals from 
April; 2) Construction in February of 
a new factory in Nagoya capable of hav- 
ing veneer and hard board printed direct- 
ly; 3) Production of shadow masks for 
colored television and other ultra-fine 
metal screens. 


Largest Silicon Rectifier (Hitachi Works, 

Ltd.) 

A silicon rectifier (32,000 Kw in capacity), 
the largest ever made in the world for 
aluminium smelting, is under construction 
by Hitachi Works, Ltd. for the Kitakata 
works of Showa Denko K.K., one of the 
“Big 3” aluminium smelters in this coun- 
try. In parallel, Hitachi Works has also 
succeeded in developing a silicon com- 
mutator up to the rated current of 300 
ampere and the maximum allowable peak 
counter pressure of 800 volts. 


Thinnest Wrist Watch (Seikosha Co., Ltd.) 

Seikosha, Ltd., one of leading watch 
makers in this country, has succeeded in 
manufacturing a new three-hand wrist 
watch, perhaps the thinest in the world. 
The new watch, to be marketed in late 
Feburary, is 2.9mm thick, the first three- 
hand wrist watch thinner than 3mm ever 
made. 


Integrated Food Plant in Chiba (Showa 
Sangyo Co.) 


Showa Sangyo Co., Ltd. a major manu- 
facturer of food products, will construct 
an integrated food factory in a 115,000- 
square metre lot on a reclaimed ground 
along the beach of Funabashi City, Chiba 
prefecture. Estimatedly costing some ¥2,- 
000 million, the new factory will be an 
all-embracing food processing mill includ- 
ing among its specialities wheat flour, 
Se oils, glucose, and affiliated food pro- 

ucts. 


Video Tape To Be Mass-Produced (Fuji 
Photo Film Co.) 


Fuji Photo Film Co., Ltd. announced 
that it is ready to start mass production 
of video tapes by the domestic technical 
process from March, this year. This will 
be the first attempt to manufacture video 
tapes on the basis of domestic knowhow. 
With Tokyo Electro-Chemical Co. and 
Sony, Ltd. making preparations for manu- 
facturing video tapes by the domestic 
processes, a variety of purely home-made 
video tapes will be marketed in succession 
in the spring of 1960. 


* 
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Castles in Japan: A Pictorial. Photographs by Munekazu 
Inoue. Published by the Association of Japanese Castles, Tokyo. 
Pp. 72, af which 60 pages are photographs. Format: 26X25. 
Price: $3.00 or 1,100. 

The current reviewer is no authority on Japanese castles 
nor is he an expert on Japanese arts in general for that matter. 
This fact, however, did nothing to prevent him from enjoying 
this immensely interesting and illuminating pictorial on a 
variety of Japanese castles—some standing in its entirety and 
others remembered only by meager remains of tell-tale white 
walls. One of the representatives in the former category 
would undoubtedly be Himeji-Jo in Himeji City in Central 
Japan. True to its poetic nickname—the “Castle of Snowy 
Heron”, the Himeii Castle is one of the most beautiful sights 
in the country. It is to the great credit of Mr. Munekazu 


Inoue, the master photographer, that the volume has finally 


succeeded in conveying the elusive impression of the unique 
combination of delicate beauty and great strength which is the 
Himeji Castle. 

In the current pictorial, there are in all 49 separate castles, 
many of which are represented by more than two pictures. Each 


_of them has a unique atmosphere—or more properly, aura—of 
“its own. True castle experts may well bemoan the poor 


maintenance condition in which Ozu Castle now stands with 
all its white walls crumbling down. The reviewer, however, 
felt deeply attached to the picture, as it seems to bodily repre- 
sent the basic Oriental philosophy that “everything arises, 
declines and passes”, no matter how powerful something may 
seem to be in its heyday. 

Then, there is Hirosaki Castle softly mantled in snow. Gazing 
intently at the beautiful panorama of deceptive silence and 
tenderness for a while, you would wonder if it is in fifteenth 
century that you are living. You would not be surprised if a band 
of dark-clad killers suddenly appears on the scene for some 
internecine warfares which raged the country in about that 
time. 

Again, there is Edo Castle—now the seat of the Emperor and 
one of the tourists’ musts in Tokyo; Nagoya Castle with giant 
gold porpoise figureheads on roof-tops; Matsumoto Castle 
with its funeral-looking defensive mechanism built of blackened 
wood boards all around it; and Kochi Castle rising elegantly 
among the somewhat-dwarfed pine trees with wooden spikes 
jutting out of its sides for possible sneak-attackers. One could 
go like this almost for ever. So full is this pictorial with 
memorable monuments of ancient wars. The best part of 
them all is that we no longer need them as instruments of 
war and that we can appreciate them for their artistic aspects. 

The pictorial is handsomely accompanied with a very to-the- 
point introduction in English and a map of Japan with the 
sites of castles marked with circles and names, which would 
be an infinite boon to the actual travellers. No Japanophiles 
or any lovers of arts can ignore this rewarding pictorial. (A.T.) 


Nihon no Kokufu Kozo (Japan’s National Wealth Structure) 
(In Japanese) Edited by Dr. Ichiro Nakayama. Published by 
Toyo Keizai Shinpo-Sha. Pp. 632 ¥ 4,000. 

The survey and analysis of the wealth of a nation as the 
basis of national income are indispensable factors in formulat- 
ing taxation systems and economic policies. In view of this 
importance, Japan has carried out since 1905 seven general 
surveys on the country’s wealth. Especially the last one which 
was carried out in 1955 was a very elaborate one consuming 
five long years in preparation, and well comparable to those 
carried out in the advanced countries of the West. 
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The current volume was prepared under the supervision 
of Dr. Nakayama, who presided as the president of Japan 
National Wealth Study Congress, and is not only a survey 
of Japan’s national wealth in 1955 but is also a synthesis of 
a variety of survey methods of national wealth. A great part 
of this volume (actually 352 pages of it) is devoted to statistical 
charts and constitutes one of the features of the volume. 

According to this volume, Japan’s total national wealth at 
the end of 1955 stood in terms of value at *£20,297.4 billion 
excluding natural objects. This means that the per capita 
national wealth of this country is around £230,000. Of this 
amount, a gross ¥20,098.2 billion (99.0%) is corporeal assets, 
while foreign credits account for only 1.0% (3£199.2 billion in 
terms of value). Among the corporeal assets, fixed assets 
account for ¥16,932.5 billion. (83.4% of the total), while 
stock materials account for 15.6% (3,165.6 billion). Below 
in tabulated form are the detailed accounts of the nation’s 
wealth. 


S 


Value 
(In 100 million) 
Corporeal Fixed Assets 


Buildings) [.. 2. pee eee 61,658 36.4 
Other structures 3 5. sear sperma 28,980 17.1 
Machinery & Equipments ..... 17,511 10.4 
Ships) cM. ches cael ee ee 3,020 1.8 
Rollingstock & 
Transportation Equipments... . 6,335 Biel 
Appliances’ & Tools. 2. . 5 2... « 4,729 2.8 > 
‘Tentative Outlay for Construction . 2,358 1.4 
Animals; & Plants’, o..°. 6 =). eee 3,410 2.0 
Household Furniture ........ 40,146 23K 
Others.) see oat wees etn s 1,178 0.7 
Material in Stock 
Raw Materials ........... 5,059 16.0 
Semi-finished Goods, etc. ...... 4,629 14.6 
Finished! Goods: 2%. 30. «sa. 9 se 19,057 60.2 
StoredGoods.) tan ster =. 9@ a seks eee 2,912 9.2 


By possessors of these assets, the state owns 17.0%; local 
government bodies, 6.0%; and private owners, 77.0%. Among 
private possessions, 24.5% are owned by corporations; 12.3% 
by small enterprises and 29.9% by private households. This 
book is naturally a must for all those who are interested in 
Japan’s economy and wealth. (K.N.) 


Indian Economy Since Independence: Written by H. Venka- 
tasubbiah Published by Asia Publishing House. Price: Rs. 
17.50. Pp. 343. Format: 22x 14. 

It was in August, 1947—two years after the termination of 
the Pacific War—that India achieved its long-cherished dream 
of independence. As this date as a turning point, the Indian 
economy and society has entered the first stage of a ‘‘silent” 
revolution. 

One of the problems which arouses our curiosity most 
strongly is how the industrialization of India has been accelerated 
by the country’s independence. In an attempt to answer this 
and other likely questions, the author of the current book 
follows the developments of the nationalization of the country’s 
key industries, which started with the nationalization of the 
Reserve Bank of India. It is true that there are still a great 
deal of important industries in India which are still privately 
operated. These industries, however, are now heavily subsidised 
by the Governmental outlays for their successful operations. 
In line with these industrial developments, the foreign trade 
structure of India has been greatly changed. 

Dealing with these and other equally important problems, 
the authors’s pen is as smooth as an expert skater on ice, as 
he himself is an intelligent Indian who has seen and lived all 
of these problems. The current book will remain a handy and 
to-the-point reference for all those who are interested in Indian 
economy—and the world economy as a whole for that matter. 

(VJ.Y.) 
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MARUBENI-IIDA CO., LTD. 


epee recent growth of Marubeni-lida Co., Ltd. as a 
general trading firm after the war’s termination has 
been noteworthy. Having its start as a representative 
merchant specializing in textile goods, the company later 
advanced to non-textile branches and has established itself 
today as one of the largest trading companies in this 
country, almost equal in scale to the “Big 2” traders— 
Mitsui Bussan and Mitsubishi Shoji. Marubeni-lida Co. 


Bird’s-eye View of Marubeni-lida’s Main Office Building 


Ltd. had its start as one of the four second companies of 
Daiken Sangyo Co., Ltd. in 1949 when the latter firm 
was dissolved under the provisions of the post-war Econo- 
mic Decentralization Law. The other three second com- 
panies are C. Itoh Co., Ltd., Kureha Spinning, and 
Amagasaki Steel Works. The growth of the company 
after its birth has been smooth and active, except for a 
certain short period directly after the Korean War. In the 
half-year period ended September, 1959, the company regis- 
tered the total sales of 206,000 million. The company’s 
sales for the period under review were excelled only by 
the sales of the “‘ Big 2”—Mitsui Bussan (£242,500 mil- 
lion) and Mitsubishi Shoji (4#226,200 million), and well 
ahead of the sales of C. Itoh Co., which placed fourth, 
at 176,700 million. The sales of Marubeni-lida Co., 
Ltd. for the current term ending March, this year are 
estimated to top ¥240,000 million, with the further leap 
to 270,000 million expected likely in the next term end- 
ing September, this year. Thus, the annual sales of the 
company are certain to top the 500,000 million mark in 
the near future. 

Of the total sales of the company (206,100 million) 
for the term ending September, 1959, export shipments 
accounted for ¥29,800 million, import purchases for ¥49,- 
500 million, and domestic transactions stood at ¥ 124,200 


million. Thus, the weight of export trade in the com- 


pany’s business stands at around 40.0%, slightly lower 


ne 


Marubeni-lida’s Sales 1950-1959 


(In million yen) 


ix- Dividend 
Senge ot sate PEOnES MR Ste “tal 
*March; 1950". Se. =. = 4,988 23 15 
Sept... 1950. + seaetieee cee 15,173 146 30 
March, 195) an0. 7 cee 35,413 525 50 
Sept, 195iter s,s tame. aa 52,052 81 20 
March; 1952. cage -est 5 44,300 518 aa 
Séptt, 952 ities aba 43,073 19 — 
March} 1953iy 6 o, « anaes 46,174 258 = 
Sept, 41953 ae:f% Serle 62,040 165 15 
March, 1954 sae 72,832 131 15 
Sept., [954;5°2." 5 secures 62,537 110 15 
March a1 955ree, sae 65,078 153 15 
Sept. (1955 esciien «, 3) cet es 99 ‘242 260 15 
March, 1956202). 2) cueasee 112,186 336 15 
Sept ii9s6nme a Ji tee a 146,138 524 15 
March S957 Sane. cee 177,070 651 15 
Septsred 95 7is mice) is) a) eee tee 184,341 534 15 
Marchit 1958 t..aPtie ae 162,125 508 15 
Septs, 1958... ciacut: Peasy sos 162,957 502 15 
Marche 1959's... ats ees 166,516 571 15 
Sépt ISSO. Welk Bat see 206,094 706 15 


Note: * Four-month term. 
Source: Compiled by The Oriental Economist. 


than the 50% ratio for Mitsui Bussan and Mitsubishi 
Shoji. The company at present has 10 branches, 12 sub- 
branches and 13 liaison depots overseas and also controls 
15 subsidiaries established under the laws of the respective 
foreign countries in which they operate. Through the 
network of those overseas offices, the company is expect- 
ed to make a more positive advance in international trade, 
particularly after Japan’s trade liberalization measures get 
into full swing. On the list of commodities handled by 
the company, machinery, metals, fuels, foodstuffs, oils 
and fats, fertilizers, chemical products, lumber and other 
non-textile goods have been increasing at a swift tempo. 
These items accounted for nearly 50.0% of the total sales 
during the one year from October, 1958 through Septem- 
ber, 1959, as compared with 20.0% several years ago. 
The company is reported planning to boost the weight of 
these non-ferrous products to more than 70.0% of total 
transactions in the future in order the steady shifting of 


the weight of Japan’s industrial structure from light indus- 
tries to heavy and chemical industries. 


Part of General Bunsiess Room 


Part of Communications Room 


The advance of Marubeni-lida Co., Ltd., originally a 
specializer in textile goods, to non-textile sectors has been 
made possible through years of unstinted efforts. In the 
course of past several years, the company amalgamated 
Takashimaya-lida Co., one of leading traders in metal 
goods, to strengthen its non-textile front. The recent ab- 
sorption of Daiichi Kozai, a well-known iron-steel whole- 
“saler affiliated with Nippon Kokan, the third largest steel 
maker in Japan, has also served to strengthen the com- 
pany’s transactions in iron and steel products. Through 
transactions with key steel manufacturers like Yawata Iron 
& Steel, Fuji Iron & Steel, Kawasaki Steel, and Kobe 
Steel Works, the company has handled about *50,000 
million worth of business in iron, steel and other metal 
products annually in recent years, and such transactions 
are expected to increase *¥6,000-7,000 million yearly 
through the absorption of Daiichi Kozei. Domestic busi- 
ness by the company has been further bolstered by the 
recent acquisition of 1,000,000 shares of Toyo Sugar Com- 
pany’s shares, which will enable the company serve as 
the sole agent for crude sugar imports on behalf of Toyo 
Sugar. One of the advantages of Marubeni-lida is its 
close relationship with the Fuji Bank, the largest in Japan. 
With the support of the Fuji Bank, the company has 
joined a key industrial group formed by leading industrial 
companies like Hitachi, Ltd., Showa Denko and Nissan 
Chemical, and has increased its transactions in electric 
machinery, chemicals, agricultural equipments and _ in- 
struments for atomic energy generation. Marubeni-lida 
has also concluded tieup contracts with leading foreign 
firms such as the Atomic Energy Corporation of Canada, 
G.E., and Lockheed. Under the contract with Lockheed 
Co., the company is privileged to serve as the sole agent 
for the imports of Lockheed aircraft and parts thereof. 

As part of its positive business policy, Marubeni-lida 
Co., Ltd. has sizable investments in many and various 
enterprises. Securities holdings of the company through 
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such investments totalled £4,842 million, its long-term 
loans stood at ¥550 million and its financial investments 
in minor enterprises reached 150 million, as of the end of 
September, 1959. Thus, the company is also one of major 
holding companies in Japanese business. 

Through a series of capital expansions, the company 
has grown into a ¥5,000 million concern as of February 
1, this year, as shown in the table, thus attaining the 
financial standing equal to Mitsubishi Shoji (345,000 mil- 
lion) and Mitsui Bussan (346,223 million). As C. Itoh 
Co. is expected to boost its capital to 5,400 million as 
of April 1, this year, however, a further capital increase 
by Marubeni-lida is expected certain. As of the end of 
September, 1959 (when the company was capitalized at 
£3,200 million), Marubeni-lida’s balance sheet had the 
total liabilities of +#84,372 million against the net worth 
of ¥7,088 million. Thus, the net worth against the total 
amount of capital used stood at about 8.0%. Such an 
unbalance in the capital composition (which is also the 
case with other trading firms) will be steadily rectified. 
The present capital of 5,000 million is also too small 
for the annual transactions well reaching 450,000 million. 
In these circumstances, the company is expected to con- 
tinue increasing capital side by side with similar capital 
boosts by Mitsui Bussan and Mitsubishi Shoji. Such ac- 
tion will be facilitated through the expansion of trade 
transactions on the spur of trade liberalization. 


Marubeni-lida’s Capital Expansion 
(In million yen) 


Date Pee Pee ae Notes 
December, 1949 ...... 150 Founded 
June: 19519 Ars ree ee 300 Thru expansion 
June, 1958) 5 esas. ho ee 600 
February, 1955" (5 eG 1,500 $8 
September, 1955. ..... 1,600 Thru merger 
October;+1956' = Sswsnees 3,200 Thru expansion 
February, 1960 ...... 5,000 nD 


Source: Compiled by The Oriental Economist. 


Part of IBM Computor Room 


Marubeni-lida’s Sales by Commodity 
(Sales in million yen) 


April 1—Sept. 30, 
1953 


April 1—Sept. 30, April 1—Sept. 30, April 1—Sept. 30, 
1955 1958 1959 


Sales % Index Sales % Index Sales % Index Sales % Index 

Textiles & raw materials thereof. . . 49 393 80 100 57,993 67 117 91,217 56 185 105,262 51 213 
Machinery, metals, minerals ..... 4,183 7 100 10,588 12 253 28,465 18 680 44,430 21 1,062 
Poodstufiswons ws fatSi. 5... 5. : 6,311 10 100 12,918 15 205 25,920 16 411 33,125 17 525 
Chemicals, sundries, etc. ....... 2,153 rs} 100 5,252 6 244 17,355 10 806 23,278 11 1,081 
GSC t Semen un Aike cereee ene att ed =. F 10,975 18 100 16,691 19 152 22,818 14 208 29,826 15 272 
WEIDORES. Geis Nose mila el cs is ee. ie 17,485 28 100 33, 067 38 139 39,687 24 227 49,501 24 283 
Domestic business... .....- +++ 33,580 54 100 36,993 43 110 99,449 61 296 124,181 60 370 
Business bet. 3rd countries ...... 1,003 1 2,587 i 

PPaiat er. ait. Wee se 62,040 100 100 86,751 100 140 162,957 100 263 206,095 100 332 


Source: Compiled by The Oriental Economist. 
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1. Business Indices 


= : 1958 
1959 
: 1956 1957 1958 Nov. Dec. ig 
It eae Ave. | Ave. | Ave- | July | Aug. | Sept. | Oct. = 
ems 
+) 1,110 
5 99 1,243 6 1,118 1, 
Beason SEINE 1) Eiscal Yess 1,634, 2,597 4 2,510] 4 266] 601] 4 i 
Treasury Acct. with the = ee ne i p 100,000, al ea pts es 403) 10,204 
t n \ 3 ’ i 
panic Japan Accounts 100,000,000 7,848 Be. one er Res ae 2505 atts 5 
Peco ke he SE eae ” 5'367, 3,872, 55360, 37891) 3,107, 3, ts : 
Government Bonds ........... CRENG ai: 062 9,086 9,193 , 
Postal. Baninee and Eostalh Transfer Savings - 6,652 7,654 8,597 9 ME Peet ty 71,053 1 4, 136 64 
3)wEndof Yearvor Monthy. s 0... a5 sucuel « 1 : : , "95 3 
eects | gee gee aad aml cal al el Be r 
Lote Dou mass Sa Jak 7 ) 02) 161,191} 166,830, 15,686 14,976] 15,187, 15,673 128 
Clearings of Bills (4) ; a 1,000 bills ore Bie7il| gepteae 46,080| 45,410] 50,410 : 
eee aaa eee tat dak taaniecs 3100, 000,000 5 ; ; Be a a 
INOUNEisake: «NCR aee. ccuke teeter fel acere 3 ' . % 
Interest Rate on Loan of All Banks (2)... .| Per Hee 100 9.311 2.304 2.333 2.212 | 
| 
Stocks 
F ; 923.78 
safiog Share Price(Tokyo Stock Exchange) P 485.331 535.57/ 571.97 832.30 863 a as opr’ pfs 152.32 
so ee Ge ; 4.10) 110.36} 150. . : ; : 
DO WrJOnes ts ae trees cs eked 126.43) 11 1,823 
SimplewArithmetic) Means. © . aecee so eee ” a 1.495 2,142, 2,914 2.399 4-70 
5 oo 6,692 7,692) 11,684 i : | 4.11 . 
ier tence A : Mess mitt Bnei ok odd Million Stock 6.68 7-14 6.68 435 eit 4.30 413 
Investments VicldS Fi.) case les cine eens % 
Prices 101.6 
. F 100.1 101.0 3 
Bank of Japan Wholesale Price Indices (2) 1952100 102.2 105.3 98.4 a ie 99°5 100.2 se Ce es 
otalbAveragetraae ee eee 103.5 eS 97.9 0911 1003 100.9 1021 ae : 
producer Goods Ca ert a) PC co Deeey acme Ne ic ” 100.4 102. 99.3 99. | os r ae 
OUSUMET GOOdSEEm ary i, ace ceare inne »» na ‘ : : 
Consumers Price Indices (6) 1955—100 100.4, 103.5} 403.0 ee Na 106.5| 07:8 us 2 108.4 106.5 
sie oe AV ETALC LE meee ois ee ee 101.0 103.9 104.9 eo tee ee 104.5 es 103.4 103.4 
OMY OR iM Neha. thee ie top oye eee cane ate a F : E : i 1.8 ° : 
Tokyo Retail Price indicés (230-4 5 ae: Sete lit a 832.3, 869.3} 71.7/  869.9| 872.8} 886.9 90 48940 : 
foci tie ire OW wrasse 6-4) 97.4) 90.7| 90.0} «= 90.8} 91.2, 91.8} g aa 
oe en. b pete ee 1953=100 Bae 101.4) gg.4l 84.1 84.4) 83.4, 83.0) go's : 
TMDPOLES See ee ee A AE Eee ory 
Foreign Trade | 
395 303 
0 301 283 345 992 
Esporte & Imports (D _.,| Mion oomas | 254 1 26 
mpora ieee eee eo as ” 728) OL BG a 15) aot tea Tl ical Gaels Oa 3 
Balances were. cs he ..s Mak eee. ” eed 238.7 
i i y 23155 i 295.8 293.6 278.9| 332.1 226.2 2: 
eens ye oon es es wt, 1953=100 138.3) 17204 tals} 187.6 169°3 178.5, 181.9] q75°4 es 
Importseaee ee ee ee ee a? 343 360 372 . 295 
Porta nec pyaar Ce ee Million Dollars | G23, }o3 37999 299 361 309) ti 318 ‘ “e 
otal xpenditurcmean ais 9 050) Gee . 293} © 533 511 54 o 18 | 28 1,322 861 
alance Mya tee a ee ee 1 * 738 524 629] 1,201) 1,181] 1,209/1,250| 995 
Foreign Currency Reserve (1)..._.... °° ” 
Production & Inventories 
. 147.4 
ducer Deli Indices (8 23.3, 143.3 2} 179.6] 179.2) 186.0, 4189.91 91 9 st . 
gitig eee Lines cee. eee 1955=100 12.4, 14k 8 Mag telco 1810 188.4) 4191,7|  jan'a sh aaa 
ining & Manufacturing |) > 1 111°C ° ” 123.5 146.4 147.0 186.2 186.9 194.0) 4197,4 200.8 ; 
g& WM g “clan 2154.5 
anutacturing. | Teme ee eee. ho r 117.9 163.2 160.8 177.0 178.7 179.8) 4178.8 176.4 
Raw Material Inventories Indices (8) ee en on | 149.7 
Producer Goods Inventories Indices (8) 99.6 129.0 153.9 156.0 155.5 155.1) 4158.4 160.6 155.5 
ining & Manufacturing ne Ss a ” 114.1 145.1 154.6 156.9 166.6 165.2 158.7 Ae 
Sellers Inventories Indices (8) 5 Fee Page ” | a 2.043 
Construction Works Started (9) 21,021| 22,413) 93 194 2,483 2,268 2,219 2,076 m: Raa 
PoucrivatesLiving aaa. ck Nee ent 1,000 SM 19,922] 21,332} 19°70 9) 124 2,106 2,360 27199 sf - sary 
Others heres eo Ss Vaiths fel 5 eRe aoe 000,000 6,647 i 4,783 681 529 746 671 ay 2.690 
Order Received for Machinery (10)... ) ¥ 100,000, 2,807 3,017 2,719 2,768 2,958 ae oe a oe 15 385 
papeneites reeirories (3 Biggest Cities) (11) .| 1,000 tons peeeee) 179 377 67,08) A Oe hee Le wae: 15.5951 16,346] 297507 
al Cad Carloadingse(12)\".).. 5 enn ee we, 258, ; 38, R ; 32, ss af 
All Japan Department Store Sales (S)iucweeane ee ¥ million 338 ,370 33,786 
Labor, Household Budget 
Employment Indices (Regular Employees) (13) 109.5 122.7 4 = 125,9 
= 125.4) 137.7; 138.0; 139.0; 139. ay 
AnutActuring “ere 8e-. oun. ee ae as ae | 4,172 4,284 4312 4. 489 4,495 4,367 4,548 4,456 Bo wees 
Employment Total (6) - 2). 01° 7¢¢70° , 1,645 1,607 1.547 1625 1.603 1610 1.757 1611 an 1,58 
NoaA renin rn ee » eee | f 2,527, 2,677) 9"765 2,864) 2)822/ 2,757, 2.790 "gra --| 2,807 
Total Unemployment (6) rea ee tae dl 5 | 63 52 56 58 59 45) 41 44 af 
Manufacturing cae Minge ee: So, ...| Monthly - yen | 18,348) 19,259) 19,180) 27,109] 18,329] 17,6591 17,777 A --| 16,473 
eee ee: ae ‘ teeter Ma ee tary AS) aie 4, eames eo 
aes Earners Household Budget (All Cities) | 
+ | 30,669 
Income’ wea ce Oe | Monthly - 30,776} 32,664 34,663/ 39,565} 33,606) 32,217 32,600} 32,988 Oc, ’ 
Expenditure on: DTU) Llc) Be a eae al are 30,638, 33,838] 30,442/ 28°670, 30,836] 307575 | 229,901 
onsumer Standards (10 
Al Cities a : <p fe eee | 1955 F.Y.—100 |, 205-2). 109-8, 116.9) 424.6) Wed ae 120,6 -.| 115.5 
| 


SS a= a eS F hange. 
Source: (1) Finance Ministry. (2) Bank of Ja an. (3) Ministry of Postal Services. P nipok¥O, Clearing House. (5), Tokyo Stock er 
(6) Statistics Bureau, Prime Minis Office, : (7) The Oriental Economist. (8) Ministry of International Trade & Industry. (9) Fer aera 
of Construction. (10) Economic Planning Agency. (11) Transportation Ministry. (12) Japanese National Railways. (13) Labor ty ue 
Notes: * End of 1955 & 1956 Fiscal year. ** New version of Dow-Jones average is in effect since January, 1959. For the continuity of Enea see: Ow 
ever, The Oriental Economist carries the old version re-calculated and adjusted from the new version. *** Corresponding months a year 
ago. 4 Revised at source. 
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| 2. Treasury Accounts with the Public 
+ ; (In 100,000,000) (Ministry of Finance.) 


— = 
:# i Fiscal ‘Fiscal 
i a. = - = 1958 ; 1959 1958 
uly— oe an.— — = ¥g 
: Sept. Dec. Mar. Total Apts ee Sept. Oct. | -Nov. | Dec. Dec. 
2,563 2,485 2,681 10,151) 2,620 2,880 973 753 760 1,499 1,174 
314 211 246 1,176 396 344 102 64 63 89 114 
83 115 105 459 193 105 38 236 44 43 
4 2,960 2,811 3,032 11,786 3,329 3,329 1,109 855 2859 1,641 1,331 
Expenditure 
ne Security Forces 150 126 124 506 103 116 47 51 21 35 41 
Defense Agency ' 207 354 254 1,159 395 231 82 88 283 219 191 
‘ Public Works Expenditure... . 203 345) 312 1,175 230 235 66 68 47 300 184 
Local Finance Equalization Grants 614 613 282 2,566 1,171 724 619 92 495 61 38 
} a poe Education Expenditur oe , = us 952 261 192 60 62 62 221 a 
be tay OS SS OE : ? 925 4,397 1,137 913 295 383 2362 637 
Potala <l. qe wer. . ROR eens oe. 2,345 3,093 2,125 10,755 3,297 2,411 1,169 744; 41,070 1,473 1,249 
Me Balance 2. J 615} 4 282 907 1,031} © 88 918} 60 Ij ay 211 168 82 
' Special Accounts and Others 
Foodstuff Control. .... -..| & 329) © 1,411 804 64 953} 4 -445 23} G 872) 4 555, 4 35, &~ 299 
Trust Funds Bureau . . ae 67 i 295 M47) 504) 214 32 47) & 172; © 116/ © 116} © 356 
Industrial Investment 52) 19) 6 90; & 438) 4 44 30 53) © 26) & 15) © 15) ¥ 3 
Road Improvement... Spauoe Bauer a — — — —| ww 187} © 161) © 47, © 71) ae 57, © 162) © 143 
a ce one es = oa ee 116 236 316 123 97 181 64 37 2 392} 4) 393 
grap el. Public Corporation . . a () 5D] 
ee Corporation <2) 6. P53. ) es ee) aH Oo 10 ) eee oO a ) ay © 125 8 92 46 102) © 2 Co) as 
(2, ee a a i) 2 a} bs} 79, © ij 4119) 
otalen | Meet. eo eel, , eee e, 4 246] © 2,516 1,142, © 1,591] © 46, 262 94, © 1,203} 44 701) © 1,161) © 1,070 
> Adjustment Items ........... 4 28 26 5) 4 15 4 118) 4 8 6 13 atl 4 > 32 12 24 
Porewnibxchange™. 5. 26 SSG © 572) » 686) 4 350} & 1,935) © 473) & 411) © 120) © 192) © 174 YW 129) © 235 
Balance ee o.eeee tek ete cis SD ee 4 231) & 3,456| 1,751 2,510) © 725 237/ © 99) a 1,243] 46 1,117) © 1,110} © 1,199 
3. Monthly Report of All Banks 
(October 1959 Excluding Bank of Japan) 
(In million yen) (Bank of Japan) 
- S ’ All Banks saan a <a eee Trust 
ebenture : Leftover onth-end, ccount 
: City Local Trust F 
Issuing Total (86) from Pre. previous (16) 
| Banks (3) | Banks (13) | Banks (64) | Banks (6) mo. (86) | year (87) 
Deposit | 
fourrent Mapusitst Gaaeemerers So ae es 20, 238 765 ,596| 195,366 51,375 1,032,578 1,056, 238 1,193,107 _ 
Grdlinary WEpOSItS eA ous cy dae amie ais 9,822 671,400 421,696 25,666 1,128,585 1,122,114 1,002,917 — 
Depasits at Notice, 2 es . ee ae 37,170 329, 452| 96 599 47,625) 510,848) 520,103 425,307] — 
Rime Dip posites. so sei ene: sneha era aare oe 2,295,501! 1,301 867 80, 620) 3,693,624 3,662,306 3,002,450 = 
PDE TOSItS 6 aE. TOE os ae GS Scns 202 162, 556} ; 228, 255, ; = 
Teter Pea ines Bees Ake SEs, Gure s — 48,037) 132,360 3, 284| 183,683 181,144 168,799) — 
Deposits for Tax Payment ......... 231 12,978 3,259 310 16,779| 15,703 8,724, — 
Deposits of Gov’t and Gov’t Agencies .. . 511) 128,971 — =? 129,482 124,910 107, 222 és! 240,311 
Giiee Wepasis sos oeewe ns see sew 67| 887 =| > 954 1,126 795 335,704 
ret, cn ee Abe ot acta co aE 88,079 4,418,099] 2,203,506 217,882, 6,924,568} 6,939,498 6,105,126 _ 
NMonewett 2 ao ea Go. ares 15,794 425,168 5,769 6,732| 453,463) 488,165 450,409 — 
Bothis aeseelk of Waa Only. 7° 2,751| 292,845 3,557 1,536) 300, 691) 379, 383} 381,092 ee 
ue to the Bank of Jap y : 
Borrowings for Settlement of Import Bills. | 278) 26,013 88) 5) 26,686) 28,684 37,228) 
| : | 
‘Cx lie SOCEM Se ee Ca 520) 231,985 18,618) 11,149) 262,272! 200,622 243, 443] - 
att en Pens Pe tt eS cr oho 16, 425| 666,764 139,855 34, 104| 857, 149| 909,630 1,033, 142 2,942 
Deposits with Domestic Money Organs . . 1,936 22,803 27,669 4,917 57,326 57,170) 26,445 4,282 
i} 
Bp alie Weather eons sia oan aon | oe teux 9,832 3,665| 82,368 5,627 101,492 90,809 ae 84,093 
Securities | | | 
‘ 2,015 34, 115} 8,783 38) 45,353 45,544 48,385 25 
“ee fee eat Bands Laas aol ae, | 3,908 54,747 30,543) 274 89,473 se, 804 84, 869 1,848 
: 12| 1,736| — —| : ,749| ,710) — 
pe es ee ee | 32,467) 484° 328) 320, 295 16,239 853,331) 838,869) 649,260 6,123 
ee ls. 5 teas 15,490) 106,681 35,404 7, 185 164,761 160,057 137,811) 6,743 
SieeriBonds tense. cce gc + eter. ew 324 653) 1,505) se Rete Maer eer res 
Towa Se Pc. 54,218 682, 263 396,576 28,710/ 1,161,769) 1, 148, 
Advance | 2 0 
; ; 15,495 1,383,628 521,484) 100, 580| 2,021, 188| 1,989,984 1,662,275 12,964 
ila | hes nee 1,150 12,708 6 13,865 14,786 18,309 ~ 
Ee Pe a 15,495, 1,381,355 506,905 100,569) 2,004,326, 1,972,985) 1,641,420) ~ 
Documentary Bills... . + +--+ + + +) = 1,121 1,869) a za nae me 
: 2,550) 2,364,961) 1,234, 703| 94, 382| 4,396 , 598} 4,387 ,749| 3,819,547 529,622 
ey con of Fille . 1 eis ae 77°120| -2,296'928, ‘1,175,873 91,805, 3,621,727, 3,622,377| 3,194, 547| 134,130 
Loans on Deeds 22202202. 2 1 | ee ge Ee Be OR ne 
REA se ee Eee | | | 
| | 
: 835 41,911) 860 389 43,997 44,512| 59, 824| = 
Be ee a 718,881| 3,790,501| 1,757,047| «195, 353) 6,461,783 6,419,246, 5,541,775, ‘542,587 


Figures in parentheses denote the number of banks surveyed. 


Note : * Money in trust total. ** Loan trust. 
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° ut ha 
(In million yen) (In million yen) 


(Bank of Japan) 
(Bank of Japan) — 


SS "September 1959 October 1959 
1959 a For Co. For 
End of Month Loans For of ¥10 | Loans | pguip 
fests Total | EQvip- | Million | Total | [ay 
Dec. 10 | Dec. 20 | Dec. 31 || Dec. 31 ments | or Jess uy 
. e 
Manufacturing total. .... Bo ager $51 2e on 3, fogs arf 
° Foodstuffs ....-....-- 243, , "472| 644.167 62,691 
LIABILITIES Textiles: Saeer= ote ee ae i ee a , reat a agil t17°724 3,992 
843,682} 986,75411,029,466, 891,042 Wood and Wood Froducts . | ta) gional poss! tby’ogs| 39,038 
Bankk Notes deste 1112) “aateol| 477360/" 367838), 2.579 ~—- Paper & Related Products . 61,468 6,385) 22,124) 63,052| 6,708 
Bankers’ Deposits ... .- eel elon 29’ 405 62'628 Printing & Publishing . . ae nee fee 93667370 96697 
Government Deposits . wa oy ABs 12°90 12° 406 12,294 Chemicals ...-.-.-.- aa me: rg 117186 22" 159 
Other Deposits ...... : ; : Glass & Ceramics..... ee MS AP lnc ar 89,765 
Reserves Against Con- 46,028] 46,028) 46,028 40,809 tron & Steel... 1.1... S754) 85,843) 26,918) 335,404) 29.78 
tingencies......-. a7 elite es sal thy eee 58,190 Non-ferrous Metals ... . cape te Bo ee 12° 025 
gee L ae ae "100; 100; +~—«'100 100 ce Madinery & Tools, 243,877, 33,697, 27,654| + 256,560| 36,35] 
puareuunds ee 27,115] 27,115, 27,115 23,527 ‘Blectric Machinery & Tools ral,866 218] 27.361, 225,506 23,181 
: PNeeeenaihges Gago 5 oe 5 ; ’ 30 
Pr a ma 009 77, 10,556] 13,168 
PDotal ata eee es 1,033,977/1, 214,471|1,245,001|| 1,091,173 Hees & Hupins $a 78,536 23, 408 fea bers ee 
ining = =e ELS e 144,2 : ; , : 
ey aeaiMiaine i Swami ocd 34,497| 8,966 1,090| 36,609 pe 
i et ae et ee se, 
oer Ne Wholesale & Retail |. ! 1) 1,873/586 29/145 897,180 1,948,200) 31,104 
i 95,521) 25,521) 25,521 447. Wholesale Wis. . cae - | 1,689,722 16,027 768 528 1,759,120 a 
Bullionmes's esr cen 6 sos “7386| 6,412| 2,990 3.3798 eetail aie ie ee eee at se < 3 el Ae i! 
Cash Aad Billsmeee ee 58,336 65,421; 62,724 50,341 Finance Insurance. ..... rage soe a oe ree 16,427 
ea ee 250,727) 3337146| 275°199|| 2297030 Real Estate ......... 53} 15,989) 19.56¢) 47,730) 16,427 
Loans . 2+. . s asc eal ae — — Trans. & Communications .| 322,7 ogee are Bact: 
Foreign Ee ake oans. = ne =) = Railways.........- gee Peg are 112'300 
Loans to or ee shane ; 454,560] 541,811) 644,843 536,005 Shipping ... 2). .=:-- a ood ag ae gre 249° 548 
Covsaaen We ee 197,064} 199,299} 199,321 120,873. Public Utilities ....... gee ae Si see ears 40,939 
Agencies Accounts... </ 13,950) 15,908) 7,442 Bost Pout Pablie Corporate oy ae see 12,735 "=| 387308] 12,594 
Sie eR IDS lide tao ail eer : Gtherdercss neeen tenes | 83,7331 . 5/601| 83732] «87,100 += «5,997 
TOE NES a aia Wp neta al sis hgs cee tle te Total... Sap. ae 6,363,564) 1,005,826) 2,071,963| 6,537,940| 1,040,034] 2,127,622 
6. Tokyo-Osaka Call-Money and Its Rates 7. Postal Savings & Postal Transfer Savings 
(In million) 
(Bank of Japan) (Ministry of Postal Services) 
Bee ore elokya ia eee gee Conca a 1S > a ’ 
| Rate Balance at Rate ee = Postal Savings Postal ot 
imOverae Sone | thesPndlotiao ven ae e Endo es ransiect jue Tobe 
Year & Month | Ver | Yucon- the Month Pet | Uncon- | the Month End of Month | pnaiee 
| End | ditional | (million End “habe (million Receipts | Payments) Balance 
| (sen) | (en) yen) (sen) ag) SSP even) ane RS 8 Rei «dee : 
a ee eC AP al | 
| | 9: May ...| 63,136 | 62,933 | 852,989 9,718 862,707 
Se eats S5 2°30 | 1477850 230 2°30 30°81 = June 1. :| 75:607 | 58°51 870,086 8,354 | 878,400 
Se dect 2.30 2:30 | 1507306 2.30 2.30 37,456 July .../| 92,911 | 66,039 | 896,958 9,220 906,178 
a -| 2.30 | 2°30 | 2057999 2.30 2.30 45.792 Aug. ...| 463,723 | 459,883 | «900,847 |  7°713 | «908.560 
Rou - 1 | 2330) 2130 | 247'674 | 9°30 2.30 57,058 Sept. ...| 64,165 | 61.987 | 903.024 16,294 913,319 
Dec... | 2.30 2.30 | 214)165 2.30 2.30 54,259 Oct. ...| 84,352 | 71,310 | 916,067 | 9,336 | 925,403 
1958: Dec. . . 2.30 2.35 | 122,157 2.30 2.45 29,105 1958: Oct. ...| 68,536 60,662 | 790,196 10,966 801,163 


8. Bank Clearings 


(In billion yen) 


9. Average Yields of Debentures 


(Tokyo Clearing House) 


(Industrial Bank of Japan) 


= -= = — — — —— = — 3 — 
All Clearing | Tokyo Osaka | Lesa) \Financial Debenture 
Year & Month 7 = | —— | x : : sa | . Month wore | Rhy om , = Hee ie. 
| No. o oO. of | | 0. 0 onds nteres : 
Bills Amount | Bills | Amount | Bills Amount | Bearing Discount 
Bs —— —_ = au 
(1,000) | (1,000) | (1,000) | | | 
1959: Mar. . .| 14,804 5,181 | 5,953 2,465 3,013 1,087 1959: Maree. seca — Tee) 7.621 6.643 7.916 
Apr. ..| 14,220 4,741 5,744 2,256 2,923 | 1,013 ‘Apr, Mle oud: 7.20) | 7.621 6.643 7.891 
May ..| 14,452 4,311 | 5,558 2,052 2,959 | 929 Maya. Seal 6.324 7.693 7.621 6.643 7.893 
June ..| 16,781 4,796 6,601 2,276 | 3,396 1,043 Sone seme — | 7.720 7.621 | 6.643 7.894 
July .-.| 15,686 | 4,608 | 6372 | 2,187 3,169 993 july eevee — 7.720 | 7.621 6.643 7.900 
Aug. ..| 14,976 4,541 5,932 2,146 | $3,110 978 bNolt omnes al 6.324 | 7.720 7.621 6.643 7.909 
Sept sat. 15, 187 5,041 6,047 | 2,468 | 3,129 1,017 sept. “cet = 4 7.720 7.621 6.643 7.905 
Oct Ss aeeie 15.673 | 4,906 | 6,304 2,376 43,238 | 1,012 Oct, = = 7.709 | 7.621 6.643 7.902 
Nov. ...| 15,136 4,522 | 6,038 2,186 | 3,129 923 NOsiion, cae — | 7.691 7.621 6.643 7.913 
: : | | | | 
1958: Nov. ..| 13,196 4,364 5,326 1,987 2,700 979 1958: Nov. 2.2%, — 7.673 7.621 6.643 7.914 
| 


Note: Table 6: How to Compute Per Diem Interest: In addition to the us 


j € c d ual annual rate in percentage, computing interest by per diem rates 
is widely in vogue in Japan. This rate is expressed in sen (1/100 yen) as interest per day on ¥100 of principal. To find the usual annual 
rate from the per diem rate, multiply the latte 


365 sen or ¥3.65 per year or ¥100 gives an interest of 


2 
f 
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10. Government Bonds 
= ae me (In million yen) (Bank of Japan) 
=" a ——— SSS ee = a’ a et 
* Government Bonds Forei ; Outstanding 
— End of Month ———— Bede) BE ne: i east Fund Bille, ie Food eR ate Amounts of 
. I lem- edem- Redem Corporate 
a 2 aoe ption | Balance Issue ption | Balance Issue ption Balance Debentures 
ENR £1 eee een 703 199 400,514 132,445 | 133, 886 184,589 
eS , , , , 53,023 603 250,023 
’ Sa Sa ae Ee SRR SP Sy Can hoards OR 723 176 401,060 72,000 75,589 181,000 157,032 213,895 193,160 
a Sn \ a aikist > ap sy ap SIO 69,306 13,814 456,552 131,000 139,994 172,006 6,005 62,113 197,052 
t ee eek = Ee 605 1,119 456 ,038 84,002 47,006 209,002 258,015 148 ,886 306,181 
Caen ole 8 TS Emenee wee 389 431 455,996 | 153,000 133,000 | 229,000 | 133,005 58,166 381,020 
pop8}; Nov... 1s - see sine! 1,630, hs 1,659 | 404,910 58,000 | 52,004 | 135,000 | 119,000 | 58,012 | 280,023 " 
11. Corporate Debentures & Public Corporation Bonds 
4 4 — (In million yen) (Industrial Bank of Japan) 
| io Sensusit __ Corporate Debentures ; : : 
End of Month Banking. Bonds __ Industrial Bonds Total Publi Corpora —- 
; Issue a Balance Issue 5 are Balance Issue Cao Balance Issue ete Balance 
1959: June... 26,041 11,480 721,325 15,365 2,720 469,020 45,793 14,221 | 1,411,622 4,386 20 221 ,283 
July... : 27,283 12;740 | 735,868 14360 3,073 | «480;311 47,965 15,960 | 1,443,623 6,322 146 | 227,459 
ANE. <2 % 28,483 13,698 750,653 13,770 3,411 4490 ,697 48,710 17,482 | 1,474,845 6,456 372 233 ,544 
Septi cus 31,955 15,634 766,974 16,100 4,984 501,795 54,836 21,329 | 1,508,383 6,780 710 239,613 
Oct Li 35,899 17,497 785,376 15,745 4,025 513,531 458,498 21,947 | 1,544,951 6,853 424 246 ,043 
Nov é 34 912 17,380 802,908 17,957 4,526 526 ,562 | 59,436 Zesolds 4 ebse ia 6 ,567 307 252,302 
_ 1958: Nov -. 25,222 tb, 3 9,124 abe 617,165 | 11,365 Lei’ 3,336 _| 386,193 4 36,587 al 12,460 | 1,195,807 | 4,876 270 192, 448 i 
2 12. Contracts & Investments of Mutual Life Insurance Companies 
4 (In million yen) (Mutual Life Insurance Association) 
— oo — = : : 
End-Month | Negotiable Securities 
End of Month | oe | Contract |_| oe | Call Loans | = —— = eo — * Others 
| SaaS Amounts | Total | Debentures | Stocks state: Eros 
LEG | 208 , 543 | 4,783,991 301,311 8,430 124,514 | 6,891 113,038 41,749 3,185 7,111 
August ... 138,767 | 4,851,422 310,461 6,367 126,174 9,873 114,430 42,678 3,372 7,018 
September. . | 201,397 | 4,952,570 317,091 | 3,679 130,533 10,094 118,567 43,754 4,968 8,096 
October ... 193,884 | 5,021,068 324,015 | TAs 132,214 | 10,423 119,911 44,683 3,692 7,229 
1958: October... | __136,319 | _4,054,082_ 732,383_|____5,961_ 113,925 | 8,433 103,607 36,323 2,884 5,985 
13. Contracts & Investments of Non-Life Insurance Companies 
(In million yen) (Non-Life Insurance Association) 
rs ca i=... 0 er | iw we ee ‘| Sore <= = tone 2 
End-Month Negotiable Securities Asset 
End of Month | cere | Contract | et Call Loans} |e — aes Se ee Bers Deposits Cash Total 
ie (NSCS Amounts Total 'Debentures| Stocks (Inc. Others) 
d. - mounts ___ Se - Bie id RS. SS E oe atl dus e. 
WA5Ose July ses oes | 1,921,621 11,601,863 22,658 | 3,900 67,125 | 3,576 58,753 17,533 33,334 550 160,359 
Pes eres | 1,922,767 |; 11,730,147 | 22,951.91) 3,669 68,113 . 35917 59,367 17,714 30,188 460 161,721 
eee eas | 2,006,339 | 11,882,734 | 22,960 | 2,589 68,961 4,105 | 60,235 17,901 32,753 555 164,366 
etn senate, eS | 2,217,343 | 12,060,697 23,504 | 4,800 69,758 | 4,097 | 60,979 18,074 | 30,713 458 167.113 
| | | | 
1958: Oct. ...../ 2,005,240 | 10,479,198 | 21,415 | _4,01_|__59,972_| 2,247 | 54,060 | 17,081 | 26,572 | _507_| _—148,518_ 
14. Stock Issue Plan & Paid-Up Capital 


(In million yen) 


(Ministry of Finance) 


"Stock Issue Plan w i ___Paid-Up Capital 
Over ¥50 million | Under ¥50 million __ Total | Over ¥50 million | Under ¥50 million | Total 
Year & Month \"No. of | Increase | No. of | Increase | No. of | Increase | No. of | Increase | No. of | Increase | No. of | Increase 
| Effective | in | Effective in | Effective in Effective | in | Effective | in | Effective in 
| Cases | Capital | Cases | Capital | Cases Capital | Cases | Capital | Cases | Capital | Cases | Capital 
Se iba cape aSES_ : ae ASES a apical 
Pe MAyet Geo. «be 24 | 8,910 325 4,580 349 13,490 14 5,987 312 6,212 3265 |). 12,199 
a i | ee. 3 26,643 395 | 11,353 | 428 | 37,995 27 | 11,067 356 8,594 383 | 19 66! 
etl meres os ios 28a) aa0ySLT 391 10,253 419 40,570 28 18,081 391 7,044 419 255125 
PROS USE Parcs, «she 43 16,630 346 8,150 389 24,780 29 14,998 333 10,000 362 24,998 
September... 41 37 ,032 390 11,031 431 48,063 22 10,156 344 8,663 366 18,819 
Wctober. 6s =. G 3 27,168 356 10,168 395 37,336 59 45,736 388 13,653 447 59,389 
1958: October. ...... 23. .)-13,960 I 302 6,697 __ 326 | 20,6571 34 | 35,190 | 356_ 7,482 | 390 | 42,672 
15. Tokyo Wholesale Price Indices 
(1952=100) (Bank of Japan) 
A sea iegoiaige | SOE ial RS a Tee ein dict ln hailed eel ite Ne MeN oat are OY Was ng aes 
ta | u Building | Chemical ene Pro: : Con 
Total | rea : | 1° | heNael | Building | Sundries | 5 Capital ; 
th Machin- | Textiles | tural | uels | Tell Product d p: 
Bae nee Tae ites | Fe Movi | rece | OO [ee coe ee 
a i iin resi ti | ieee l | 
| > | | 
ei ar 77.8 107.0 103.7 128.5 78.2 sAlea! OES LE il 100.3 
ge a a a 100.1 1003 | 780. | «107-4 103.8 1303 | 18d 90.7 99.5 | 113-9 | 10:9 
Cee, Rens 101.0 100.9 | 79:2 | 108.2 | 104-2 | 134.2 | 78.7 90.1 100.2 115.4 102.1 
i A we we 101.8 | 101.2 | 80.2 108.5 108.4 133.7 79.0 90.9 100.6 | 115.5 | 108.4 
Tee jek: | 101.6 | 100.9 | 78.8 | 108.5 108.9 | 133.3 79.5 91.6 10023" }) "11522 103.4 
int cee ober | : | | | | 
fosds Dees Me. DS bes (ea sh esa | “riko | "abe 08.7 | 126.7 | 78.4 | 86.8 | 96.0 | 0.2 | 99.2 


Bonds are the total of National Railways Bond and 
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16. Tokyo Retail Price Indices 


(1952=100) (Bank of Japan) 
a ps | aa cat <<), cle keene ae pea eS aa at See ea Total 
Total Agricultural “Textile Metal Wood Miscel- *Total ‘ 
Year & Month Average Products Products Products Products Fuel laneous Average vee oo 
1050S a} liyeeaces) st has eRe cous 22 111.4 8233 93.8 104.8 121.4 96.5 99.9 30,709.5. 
PRAIZAUSTY A cements 8 chat 104.5 115.4 82.3 93.3 104.8 121.4 96.7 99.9 31, 400.6 
September 3). = «. « 3: 103.1 112.0 83.3 95.3 104.8 121.4 97.1 100.2 30,979.9 
October. ees so ams 104.5 114.1 84.6 95.2 105.1 122.8 97.3 ~100.8 31,400.6 

November ...-:-..-. 103.2 TWAS 84.7 95.2 105.3 124.2 97.2 101-3. 31,009.9 
December 247 « « «= 103.4 W2 84.7 O52 105.8 127.6 98.9 101.5 31,070.0 
1958: December wee 103.4 = 335s : _ 81.7 94.2 105.3 i 121.0 96.2 99.9 31,070.0 


17. Consumer Price Indices 


(1955=100) (Bureau of Statistics, Prime Minister’s Office) 
i si Pveraze spell ood Staple | Nonstaple' | “Housing | “Pe [uGihings ataaeam 
1959: June ..... Sr a 10307 sun seOTeOne 101.0 100.9 ~ 120.5 105.0 94.9 109.1 
HVE? eeu 103.8 101.2 101.0 101.3 120.8 104.7 94.8 109.2 
a August... . 105.4 104.3 100.9 106.4 121.2 104.7 94.7 109.3 
All Cities September ~ 104.4 102.1 101.0 102.8 122.1 105.4 95.8 108.6 
October... . . ie 105.9 104.3 101.2 106.1 123.7 106.5 97.7 108.8 
November 105.3 102.7 100.7 103.8 124.4 108.4 98.3 108.9 
Pt 1958: November ....... cle eae 0833 le. MeLOPeCE 100.6 | —_—*:102.4 116.9 107.3 97.2 105.5 
1950" Junelps cee ueneE 105.1 102.0 104.6 100.8 126.3 101.5 ‘eye! 109.6 
jal: cee ae ee 105.3 102.7 104.6 101.8 126.3 101.3 97.0 109.2 
Avcustaaeee eam: 107.1 106.4 104.4 | 107.3 126.6 101.1 97.6 109.1 
September. ........ 106.5 104.8 104.5 | 104.9 127.7 101.1 99.5 108.8 
Tokyo October ..... ce ae 107.8 106.4 104.5 107.2 128.5 | 101.7 102.4 109.7 
November ........ 107.9 105.6 104.6 | 106.1 129.5 103.4 | 104.5 109.1 
December ........ 108.0 105.1 | 104.3 105.4 130.3 104.0 105.1 109.9 
eee | 1958) December a. ce... - Lee eel0G 5 apie or | 105.7 106.0 120.8 | 103.8 | 100.3 107.5 
18. Labor Population Survey 
peas a HEH (In 10,000) (Labor Ministry) 
| iL ‘ _ Population 15 years old and over __|| Agriculture & | Non-Agricultural 
| Total . | 2 Labor Fore I} Forestry | Industry 
Year & Month "i Total of : = Not in si i, > yikes 
Pepulaicy oe ithe follow. ee Nea ee soe Labor | Not at At Not at At 
| | ine tebe ee | Forestry |Industries| ployed | Force || | Work | Work | Work Work 
1950p me ee ae 9,275 | 6,459) 4,530 |  1,766°| 2,772 59 T ; 750) 
July is aM ee | 9,283 | 6,4R8 | 4,489 | 1,625 | 2,864 | 58 | mae | a 1604 | 12 | 3809 
ease 478 | ee; 2,822 59 1,985 22 1,58 
Sept ae Loe 9.297 6.488 | 4.367 1,610 2"757 4 | "969. | pe | S 2,779 
OCs oo or 2m 9,305 | 6,498 | 43548 | ‘1.757 2790 | it 1°304 wy | eed s som 
: 498 | : : 5 Teel TRS, | 
NOV omer om 9,311 | 6,506 | 4,456 | Lene) = 92,84." 44 1,999 | - | ple | - sd 
1958: _Nov. iiterteeteen soe, ateen 9,216 | | | | | | | 
SENS 9,916) 6,360 | 4,389 | 1,583. |_2,807_ i ORR 1916 ean ae 1,565_| - 2,781 
19. Labor Disputes & No. of Participants 
ag 7 mace es a, 000 Participants) (Labor Ministry) 
, mrt 70 Dispute Total a t Accompanied by_ Disputes . =<. <— > oom Se 
ear & Mont | ota ae ; 
= No. of | No. of Par-| No. of | No. of Par- | No. al ae ‘ea nook Slowdown |= eens oS 
— mag NG Feet i FE ate | 0. of Par- | No. of No. of Par-| No. of No. of Par 
959: Loe Ra arate eee ye ce lesa) eae Tag eeaemeraae ae ceatet ee Sr ae meee Soipant 
ine a. ee 189 | 5) | 34 a ea 
UL Yee Stace cle wes 278 | me "rk ise | 73 27 | 17 | 18 i e0 
August. >. .-. eee | 294 | (142) | iad 86 | 117 85 | 62 128 2 | 100 
September. ...... | 24 | (86) | 81 183 | 117 158 34 31 2 107 
peo SER Gite ae 173 | (70) | 88 ee | 3 4 23 43 2 77 
ovember....... | 206 | (83) | 94 199 | 63 $9 | ri 13 i 50 
19582 November... see. 251 | (108) 118 | | = 
er y 4 | 4 - 375 51 e 55 70 322 = 2 
20. Mining-Manufacturing Indices 
2 eee 1955= 
i 5 = TS - 2 4 2" ( 100) , orm panes Bureau, Mire 
Year & Month om- | Public | Bee Nera Non- | Per See oe SS ——— 
|_Posite |Utilities |, Manu- ) Mining Been ee ey Ma- «.|Chemi- | Oil & 
1959 : April | a tie 
: April . . | 167.3 | 152.5 | 168.4 | 109 7 | | vie Sey ees + 
Mey metiaree Mies | ier ges ae 173.3 | 158.7 169.5 | 279.1 149.0 | 184.2 
| 156. 117. 7 : 5 190.7 185. 
ope 2 He TBE | JS a] eT ig | ime | mea | td | HS | ie wilt gr a 
= ‘eal er eee eke : : : : é 198.4 190.9 | 127.2 i : 
Aug. ..| 179.2 | 155.6 | igi: | Beco td: eer dadio.3 | 9 S180) beck | Ie ao eS 
Sept. |. | 186.0 | say | Aee:2 | Ud | 186.9 | 177-6 | 72:7 | 318.7 | 160.2 | 173.0 O73 ee eG te tee -0 eam 
Sept. = - | 188-0 | to4-7 | 88-4 | 120.9 | 84:0 | 80's He mee 160.2 | 173.0 212.2 192.0 | 124.9 164.3 | 136.6 
Nov. .. | 191.9 | 161.1 | 1043 re Bee “192.9 4183.9 | 4348.5 | 174.3 | 4177.6 1230-1 ltd aa ae 
ae | | Fe 200. 90.7 | 179.6 354.5 | 179.0 | 180.0 | 233.6 BLS ee, ore ert 
Bs Nowe tgeal ler ta iad-A | gar 9, | aaa oe | | | ; ; 5 732-2388 
a shea si \ 150.3 le 137-2) ye 138.1_ |, 292.9 |) atpee: | Meee! 3 alge 157.8 
otes: * except penahanion = Pe AV = : — 123.4 182.1 121.9 


Bieuree in parenth@ecsn ; 
n 
numbers of companies surveyed, a Revised. 1 15 beers aap ele are NOE, in 1,000. Figures in parenthcars in Table 20 are the 
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| 21. Production by Major Items 
= 
“ Items I aoe 1959 
i [September | October |Nobember Items In September| October |November 
Energies ; a a A a 
Blectricity ......... Mil. KWH 6,964 7,323 7182] Thrasher. «4 ha <6 - + Units 31,144} 27,124) 12,226 
Coal -- + ee eee 1,000 Tons 4,080 4,160 3,827|| Hulling Machine ..... a 7,739 6,913 4,915 
Cokes... -- +--+ +e Tons 862,068 915,878] 916,964] Rice-Wheat Cleaning a 9,079 9,895 10,913 
Gas Sale iat ay Ws tees 1,000 CM 265,640 295,946 324,916) Machine 
Merde Oil =. ghia ss Kl 39, 42,514 42,2 
MNaturalGas ........ 1,000 CM uo 41,622 15,953 Hr aed reek: Motor) KW ry te eee ere 
cury CCUINCE Go. « <= ” ? , , 
BPASOUINE «screw ss) a Kl 398,543 463,677 482,351) Transformer ....... 1,000 KVA 2,219 1,006 1,201 
Meeroleum | acpee <= << * 1,105,962} 1,113‘21 ; 
a Se eee i SA ie ole Pera Electic Hane eae ia Units 110,122] 105,611/ 97,302 
- GHESDEe, oe ee i 117 B42 150,822 148,538|| Electric Washer. ..... 45 99, 228 98, 437 100,666 
eee Re a ays @ ‘ 138.515 160,319 172,603 Electric Refrigerator 38 42,979 57,067, 56,197 
® , 3 : Telephones. 5 oa 4: . «.< a 85,221 94,183) 84,045 
Minerals 
EaGeOYeS =< shee + 3s = KG 691 676 680 eee Switchboard . .| Circuits 49 582) Sar 64,578 
Silver Ores... ....-. , 18,504 17,237 177920) REGt Set. eee 1,000 Sets ae 1@ 1,165 
Meoper Ores oo... trans 7940 7.354 7.083|| ‘Pelevision Set. ...... Sets 266,572 283,736 290,138 
etlOrcsi el. foe 2'951 2.914 2. 385 Electric Tube for Receiving} 1,000 Pcs. 11, 288 12,098 11,961 
a ; 28 , ; 3 Industrial Meter... ... Units 10,967 10,889 10,786 
Mea Oresh. tees tees 4 ; : ; 
inc Ores » 1,750) peg, 20123) ett 989) Eidatdic Bulbs aes. con) 1,000 Pcs. 14,143] 13,986 11,963 
Sulphuric Iron ......-. 1,000 Tons 290 295 293|| Special Electric Bulb m0 8,100 8,798) 9,018 
SeerOLes!... ¢ Sr & aes Se 119,367, 109,796 
a ae ‘aged oT ey | “ee ooi| Peeenee Car geen oor Units 6,443 7,218) 7,229 
Lime Stone ......-. 1,000'Tons | 2,743] ,941| 2,868), Ss poe wheeler Chassis) 7 1,671). T2,eai| 12,204 
‘Non-ferrous Metals ems Saree wm, 4 im, St 4.275 
Electric Gold ......-.-- KG 893 709 768 ree-wheel lruck ... . » , , ,884 
Electric Silver .....-.- nd 26, 304 24,553 22,719|| Motorcycle ........ ae 12,561 13, 456 13,000 
Electric Copper .....-.- crane 17,088 17,180 15,591 ‘Bicycles. ”..9. aueeea re. ne ce 240,043 231,877 226,126 
Es 0 en 4,230 4,168 
| s Peal Ce ee OC ee ees pee a ie ol ace hee 
» , 7 u INET A ose eee wou tens cs. , , ,000 
eeeeiatae sf bass KG 153,797 75,713 38,365, Bimoculars......... a 125,776 126,170 110,000 
Quick Silver ....+...- 54. 355 66,922 57,940 Texti 
a ? tiles 
NGT100) 1 Tons 8,708 8,581 8,549 - 
Beet Atumiinium, <2 ‘<aet 8.746 9,350 RayontYarn: cee -ne ee Tons 927 906 919 
» , Rayon Staple ....... 176,900} 173,245] 169,000 
eeanerer as: ” 6,120] 18,713) 18,885) co thetic Textile £ 125,776]  126,170| 110,00 
Electric Cables ......-- ie 14,106 17,492 17,550 Vinylon He . 2. es 39 ve ee rie 
Nya oes hoe fe 2,777 2,414 2, 862 
ron & Steel DH u 2 d 
os eae ee Tons 804,500 tans ore Cotton Yarn. ....... ig 44,663 41,314 44,860 
eae OV OF cients, 2, =. suas ” 33,871 ‘ pocaee l 580.380 Woollen: Yarn) ag. «20 a oe 10,983 10,860 10,937 
POE. 5. 5) hase ia 1,456,738 ar a99| 1.147,425||. Bast Fibre Yarn... . .. fi 4,570 4,950 4,987 
een ags nies aM ” 1,072,830) 141,149] 136,654]| Rayon Staple Yarn . . . . = 18,731 17,782 17,524 
Bliss cgcan » : , ; Synthetic Fibre Yarn. . . 5,240 5,599 ; 
Electric Furnace Steel. . . es 269 523 282,660 206;30i)) ~Yescee ~ * are ” 6,505 
-|| Cotton: Textile ....... 240,99 222, 244, 
Forged Steel ........ - i4,102} - 15,800, V4, 805]) wre eras 10 ee alee 
25 655 oF (ev 0° (OF Cee te: oy , > . 
Cast Steel ....-..+-- » 24,791 Bias. Tell soll Rextile: ce.5- ote, aaa 20,459 21,201 21,554 
Hot Rolled Steel Materials . 5p 1,105,769] 1,195,339] 1,177,441) Boo Eibre Textile oD 7.383 7/988 7,993 
Steel Shape (medium) P 30,465, 35,092 oie, Rayon Textile... .... “4 62,456] 63,536, «67,384 
Steel Bars (small)..... Ar 12,594) 16,535 , Rayon Staple Textile . . . i? 81,232 75,202 81,357 
Wire Rod 76.621 85,000 79,469 Synthetic Fibre Textile . . aa 21,676 22,001 24,113 
Steel Sheet (thick) o 228,150| 229,434 apse Paper & Pulp 
Steel Sheet (thin) ..... sh 59,483 es asi ieee ee Tons 259, 126 271,186 273,070 
Steel Band (wire). .... 5, 196,940/ 235,599 , Western Style Paper ty 187,365] 193,815] 189,619 
dy Boardideme ies tyrie 
Rolled Special Steel Materials a 73,227 74,291 Bo) saG||"~ Hard) Boer ” 111,806) 122,072) 128,264 
esintube "2... . - = 81,986 86,192 eee Chemicals 
Cold Rolled Steel Sheet me 112,27 117,142 69.57] Ammonium Sulphate . . Tons 200,551 192,879 192,937 
pe aiaed Steel Sheet... Fs as bec 36.353 SUPerphosphate of Lime . . ; 146,114) 156,160] 142,584 
White Sheet ........ 5 , 6, : Garbide sh. cea ‘i 77,115 84,847 62,983 
: ; Chemical Fertilizer oe 156,401 161,001 149,780 
Machinery & Machine Tools : 4g7| Calcium Cyanamide ig 27,677 29,743 27,765 
Steam Boiler .....- « «+ T/H 1,088) 1,00: ee co 
Steam Turbine.......- KW 75,000) 74,800 79, Unreal. 2 Ss «seen. Meas au 35,383 44,632 46,467 
Water Turbine....... Fi 162,020 23, 320 131,100 Sulphuric Acid ...... 56 345,718) 351,319} 351,013 
Gasoline Engine ......- ” 67,136 61,953 60,055] Caustic Soda........ 0 62,965 68, 189 69,584 
@il) Burners)... -- + -% » 34,408 36,920 32,265) Soda Ash ...+-+-+--- ” 38, 158 40,555 39, 430 
Diesel Engines ......-.- pe wae fees ie mo Re NS, ee aL toe OF e08 5p 
a. ee ane ‘~ "953 "954 B10) Rilin PPS, oe LE 1,000sq. m. 959 968 944 
Ties : an tee ” eRe ig 2.768 re macs 
achine OOIS . «6 ee © © ” , sit) aN : 
Rolling Machine ...... a 7,712 9,679 7,649 mone tg ae iP0d0 Tone 1,512 1,660 1,650 
1,804 1,916 1,985|| Sheet Glass ... 2.46... 1,000 Boxes 861 974 995 
EO, Cen a 1 ) Porcelain eLanlucsig =) = ons 4 5 ra 
ie em tad oe ran) Beceem eu St Sas 
f ass Froducts ......- ” , , , 
SS ee a 4 yobs 2980 2,660| Fire Brick .........| . 101,509 103,119} ~—-:114, 000 
WED as « wre a « ene 8 6 2 ’ ) ’ Se 
Refrigerator ...--+-+-+-> ” 956 851 634 Ree ot eens 
: 2 914| Hiletabires 4. ae Tons 4,830 4,874 4,914 
Spinning Machine ....-.- Units 4 | 4 3,155! pene a ae Ae 6425 6591 6450 
Be ee vnsen aching ts ir)": 0’ Unit 997 "1901 BOI Match, Minette « s+ Obdahs | Match tons 37,256, 39,710, 38,687 
Ber ences “ae eae 6,498 6,744! Ws | Feocil <1 at een.) 4 cae 1,000 Gross 637 662 650 
Bear eee ee sie 9,413 9'596|  -°9,321i| Metal Toy! +2... .. 1,000 Dz. 1,427 1,035 1,477 
an ractor. ..-.+s-ee-. ” ’ , 
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e coats i i ard) 
22. Machinery Orders (dn million yen) (Economic Planning Board) 
1959 | 
Aug. Sept. | Oct. 
Items April May June ] July UE 
727 4,607 
584 4,419 8,187 9, 15°127 
Bo ee one eae oe ogee aks Bare r 12/131 12,379 17,330 |. 15, 
Hone Pere Mate eee 117059 19,674 930 4.088 4,283 57622 9828 
Ee econ Apeetmtusseunan emo 5,180 2,5 20,853 25,576 23,276 Be 3,353 1,250 
PR euMachinstwe? 7 Mae ce 21,408 ee 27151 2,158 2,329 rn 1,137 
Endusteial Machinery) +o: + n0> Ta * 1/835 1,577 7151 11/825 2,495 1,578 ~2;,450 9.656 | 
a loa OR tees chm 886 2,501 3°90 117508 4,623 16, 049 16, 549 7656 
nolins Stocks @s Gaeia ss )- ) > caenpEn as 2,193 i962 33200 11,505 623 a r36r 36 406 : 
ADS euiewioMe once: Solace Uelte) 6 sy) Cust is 49840 ; ‘ , , 4 
Total of the Above ......-++----> , 2,293 1,544 2,053 
: 2,373 1,928 1,402 ee Pee 2° 247 2303 17349 
Iron & Steel Frames... ..- +++ ++. 1/797 21143 2,192 aoe 7°50 9593 11,929 6,770 
Foe elt & Capen. eee 7340 7,498 pe. aad 117704 14,133 15,776 melee | 
ee By ines Se) Cables Os (> Pei: 11'510 11569 11,481 : ‘ 
Motal ween irs + MME 6 20 Get ap yune | 
11,355 10,110 11,980 | 
By Customers ; 2,431 6,422 2,121 ee pe B18 7'388 4,029 
Genel Paige 6h one os 300 5°576 937 36,486 52,270 46,106 16,556 
Government. us eee = = tm aur 34921 | 33'070 38.576 41,997 36, 486 On eS B76 
DER ina Seas: 2 cae MRCS 19,397 aie 47574 3,636 3,57 2,435 1,459 
Se ae ge eee 2,714 2,206 2,005 te 7,118 9,229 6,577 2,337 
Textileswie ose enarie + ol + + oumiien= 6946 5,936 6,558 oe 6145 111557 6.117 1,828 
Ghemicals.—. 5 maya ss a ate cet eis | 6,845 6,180 4,428 ees rari 3'812 4,398 1.173 
Iron & Stech zPewerene + Sane laches : vay 2238 2002 3,027 ee " +86 907 390 343 
Be ae: geal 345 218 oe f 2,306 2,016 3,115 1,576 
pupa OE eke. ewan aes 2,046 2,855 2,848 als 12,914 21,827 23,334 7,840 
Others.) 5 sees ee sels eee 13°787 13°673 197440 17,293 2,914 1827 foe a 
NDT a iii CRS RR Rar petit 3°91 2646 3,113 oe eee 5133 4° 440 3,128 
Transportation ....-...-+++-+- rat 37546 81553 3 : : re is 
Power ee ee Lier , 691 740 654 
polis en rc. | 508 igo | gal | TH pe ee i 
Agriculture, Forestry, Fishery ..... eet rote 4°04 4°958 37995 4,166 4,490 ae 
: oe: b=) peiaa Ra Na 2376 3308 2°51 2535 2,487 : oa 
lesmASeNntsn. 4 Rewer te ie cies Ge amen 
2,877 74,589 67,126 : 
46,911 44,901 50,321 68,056 52, BS nee 704981 
Total Orders. . Bere GIP) i.) oe) 0) 9 wniel , 702,898 721,730 722,563 2 > 
Sale ee ae ee M1332 74.990 60,010 | 50,865 53,446 | 65,990 "64,258 67,003 
a le: ete enue moles) se a shes el 405 i ow a 
23. Total Power Generation & Consumption qo. xwu) (MITI) 
= = 55 5 1958 
—]— = —— — ——= a — 1957 3 1959 
Items A eretal Apr. May | June July Aug. | Sept. Sept. 
7,743 8,319 7,992 6,919 
FotalsPower-Generation rs) «se 61s. «es 1 oe Se ee ne oe 5168 6075 5562 5,368 | 
Thermal Power 2222222 22222iiiiiii) mam | Wee) ito | be | 23d] Bao : 
. 7 7,281 7,023 6,019 
Generation by Electric Industries .............. oor bth oe vay 0596 | oe 4384 
beer aes Sas aR aa RRR RSI on oe 19,768 15080-| 3,291 2;068 1,755 | 1,939 x 1; 
: ,051 6,457 46, 224 6,964 5,282 
Generation by Power Companies .............. ee rare riers Beet 4767 24353 37967 | 1174 
Py draulichbower siceem fet see ie cee eae | ee eral Ae ores 2°00 1690 a1’871 | 2”302 1’108 
‘Rhermalt Power S20 te te nCe ae es ose a ee 985 | eas | 895 791 695 761 
iRowerstrom,otherPSourcess ses \. ceums ey acme en eee fhe | | | | i. | ke 
National Railways Scattousehold User... San ack canine | Oo oe ~ | ae | Le os ne t 
ear ne gn aoe Beg has Pe CS 446 | 469 507 | 489 491 420 
| | | | 
24. Coal Supply & Demand 4 000 metric tons) (MITT) 
ane Serene Til ~_ Stock Deliveries | : —____ Deliveries ss wi ape t les Month-end Stocks ie 
Produc-) Co, Large | just- | ee f which | Others | Consump- | Coal 
Year & Month | fat some | : Upete | para | Total | Deliveries | Pr paved on Total Dealers os 
actories Z <i 4% a 4. Se 1 he = s =A e. 2 
‘a a aogd 1 =— 3 1 ei a) | <—— 1 
/ ee 2 | a 3,655 | 6 | a 6s | 3,807 | 11,938 5,694 6,244 
Peco ioneatas:* | 4008 lee D6 | 67 o Pr | 3°86 ie 9872 5 4 46 | 37654 | 127218 5,820 6,398 
cr | 35675, |. w 164 |e ade | O°) mai! aa 3,931 0 | © 90 | 3,827 | 12.068 5,656 6,412 
Sepecmihier cs 1c 4080 w 107 | Gel) EN | ez 47192 =| ae | 4,302 | 113844 5,549 6,295 
Octabecsin = Wagan 207 Sepa daat a Geyienae 4, 448 4,465 al Sy Bb 4,320 | 11,651 5,232 6,419 
Novenbers “| 3.818 | 717 99 ei 2 4/593 4,629 0} 36 | 4,692 | 10,75 4,455 6,320 
1958: November ..| 4,174 | ole 102 AF | 4,218 | 4,245 | SS 9 | ie a is | 11,308 | _ 4,675 6,633 
25. Supply & Demand of Pig-iron and Steel Materials (In tong) (MIT) 
. : Pea a _—— wo! Meeicel inte ae ; z 7 
Year & Month | eure ee 5 ee Se a em eRe aa ie Special Steel 
bese __________| Production | Deliveries _ _In Stock | Production | Deliveries | In Stock | Production | Deliveries | In Stock 
= | | | | 
NO5OF“Aprillystee ... fe 727,775 | 128,722 396 ,044 816,739 | 609,691 | 306,363 | 63,456 51,028 31,103 
Vereen Sooee 795/051 137,127 | 340,625 | 1,044,196 | 745,450 324,224 | 66,941 54,085 29,487 
fie. = 783.700 134/991 | 354,976 | 1,029,186 | 771,518 311,468 69,858 53,455 30,687 
ie ae a | 803,079 | 140,982 | 368.141 1,033,272 | 757,164 316,918 69,795 53,776 31,526 
Aupust 2s | 792,972 | 140/123 338,412 |  1,069;805 | 765, 281 340.810 73,143 | 56,518 32,731 
September | | | | 804,500 131,150 | 330,230 | 1,105,769 | 792,310 369,954 73,227 54,350 35,310 
1958: September... . | 593,738. | 105,507 | 442,629 763,873 | ~ 541,928 420,956 | 44,769 | —=_ 33,056 38,547 _ 


Notes: 80 machinery companies together with 18 iron frame, bearing & electric wire companies are surveyed for Table 22. Table 24 does 
not include import coal. Others in “Demand” column is the balance of sales volume by un-authorized sales agents plus dust coal 
output. “At Collieries’’ column includes the coal stocks on the seaboard mines. « Revised at source. 

Table In 22, the number of companies surveyed was increased from 80 to 127 retroactively to 1957. 
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26. Supply & Demand of Textile Goods (1n tons for years: 1,000 su. 10. fortextle) (MITD 


Breer ie an ee Yarn Rayon Yarn Staple Fiber Yarn Cotton Textiles 
‘ Production) Delivery | Inventory Production| Delivery | Inventory |Production| Delivery | Inventory ae | Delivery | Inventory 
. 
1959: May ... 35,693 22,851 19,841 9,545 6,137 12 
zy ‘ : , , y1d ,411 15,592 14,008 10,607 | 226,056 231,012 467 ,742 
4 jure: 56 a tiers ani 9,643 6,676 12,422 17,034 14,496 10,036 | 232,968 238 ,059 439 ,673 
“a Aug... 32950 91/968 fee 9,895 7,278 12,194 18,396 15,219 9,158 | 228,533 231,725 428,164 
if Sept . 43°748 37 567 oes 9,939 6,982 12,710 17,246 14,459 9,145 | 215,081 218,503 424,604 
Oct : 40°531 95° oT1 on 10,139 7,107 12,462 19,271 15,842 9,554 | 244,172 243.625 428 ,665 
: , , ,875 10, 286 6,474 13,114 17,992 15,004 9,824 | 222,042 « 230,471 402,370 
1958: Oct. .../ 35,533 | 24,536 | 21,704 7,559 5,069 | 10,487 | 15,200 | 14,091 | 14,596 | 211,369 | 208,376 | 482,500 
= 
27. Supply & Demand of Paper and Pulp (MITT) 
Pulp (long ton) Paper, Western Style Cardboard & Japanese Style Paper 
Year & Month produc: For Prod (in ton) (in ton) 
Gan Paper | Deliveries | In Stock tion | Deliveries ecard In Stock Fee: Deliveries paren In Stock 
1959: 244,584 143,295 100,734 67 ,060 179,515 176,858 6,422 50,932 309 , 403 300,258 13,928 72,694 
Crd ,963 137,915 98,540 64,568 174,791 167,080 5,792 52,851 303 ; 233 286 ; 376 12,873 76,678 
f 45,532 143,204 103,485 63,411 180,008 175,781 5,908 51,170 312,116 300,337 13,328 75,129 
245,927 146 ,607 100,500 62,231 181,527 172,518 5,839 54,340 316,483 298,375 13,594 79,643 
257,001 148,779 105.482 64,971 188 ,681 174,079 5,960 62,982 329 , 087 303,711 13,900 91,119 
253,873 145,221 108,332 65,291 184,409 172,904 6,075 68,412 324,024 302,851 13,660 98,625 
259,126 147,084 106,088 71,245 184,365 176,667 6,443 72,667 328 , 032 310,490 13,995 | 102,172 
271, 186 158,874 111,593 71,964 193,815 180,035 6,729 79,718 345,776 322,540 15,920 | 109,488 
_1958: 201,793 110,297 88,657 70,144 150,822 155,356 5,838 70,916 259 ,878 254, 386 14,196 | 110,188 
; 28. Supply & Demand of Soda and Ammonium Sulphate  qy metric tons) (MITT) 
, Vear& Month Ammonium Sulphate _ Soda Ash 5 Caustic Soda F 
Production | Deliveries In Stock | Production | Deliveries In Stock | Production | Deliveries In Stock 
BUD NE ACER wisest: ean so 'oe <) as 237,727 315,447 208 , 458 35,011 35,570 9,254 56,536 45,961 21,415 
B83) 0! UPery wee Os Sia ee 234,548 217,374 214,487 37,607 35,634 10,356 58,951 48 557 20,674 
RAS ss, o's) ww estrone). 247 ,557 240,926 211,015 37,504 37,443 9,523 61,636 49,655 21,769 
Une wee nes at 236 , 599 179,341 260,711 36.203 36,973 7,787 60, 430 52,758 18,649 
RLY Mende Seles e's 235, 767 176,484 312,187 36 , 467 33,572 9,153 62,817 50,154 20,323 
Te Se see eee ae 219,389 182,220 340,301 38,478 37,422 8,626 63,893 50,442 22,247 
MIC OtMMds Srentetthcs hiss’. 4200, 869 194,074 4340, 199 38, 158 35,589 9,629 462,965 53,576 420,973 
LTR aS Be Bie oS ae ee eee 193,135 200,960 343 ,574 40,555 38 , 707 9,907 68,189 56,520 22,167 
SLC Sueyeeliia Mae oe 2 eae 195, 225 163, 285 366,574 39, 430 39,094 8,750 69,584 57,319 23,445 
2 eee sl. 295.830 178,373 361,711 | _31,322 29, 246 10,719 54,347 43,515 19,154 
29. Supply & Desa ou See & Sheet Glass (MIT) 
- ~Cement(in 1,000 tons) SP hon ~_ Sheet Glass (in 1,000 boxes) sa 
Year & Month Sat ea Inventories wiSalesD ee ; 
Production Consumption} Sales FM ontheee Preauchoa Consumption Exports Domestic ; Total dnventinins 
7 > 7 = a 1 ar Se = i rs > Th a =) 
l l 
April. . | 1,384.7 | ee | 1,326.8 | 389.9! 674.6 | 89.0 153.3 559.0 712.3 742.0 
wa May: Wes 1,498.6 | (ltl 1,433.0 | 447.6 | 758.7 65.5 156.6 618.7 775.4 679.1 
June. . 1,401.3 8.4 | 1,408.5 431.7 802.0 81.1 157.6 605.4 763.0 649.7 
July 1,393.2 6.5 1,447.4 | 370.6 | 916.1 | 93.5 159.6 589.6 749.2 728.1 
Aug. 1,419.1 7.4 1,432.9 | 349.1 | 938.4 | 94.0 164.5 | 606.3 770.8 800.1 
Sept 1,511.8 921 1,539.8 312.4 | 860.5 100.6 | 143.2 663.5 | 806.6 764.8 
Oct. 1,658.9 9:2 1,641.9 319.6 973.8 113.3 129.4 815.9 945.3 697.5 
1958: Oct. = 1,860;7e1| iy Ab 1,380.4 | __359.9 08s] 5 65 1 UO ee OST. IE ee 
30. Supply & Demand of eee tes Yinyl Chom. Products Guittons) (MIT) 
= ee RukbemGoodsa is. > Lai <i Novi ‘Chloride Products 2 ah ¥. 
a te eee gee | Deli ‘Inventory | : nventories | Derivery | nventory 
Year & Month | Production Sales | eeeatories | pes Wet Baten Yee )| Production sr We Rataso Rates Rates 
(A) (B) (C) (B/A) Doe (C/A) sd “at eee G) (B/A) |_ (C/A) 
es. Tite l 
21 101 42 11,187 | 11,089 | 5,084 99 45 
1959: April . os immer a a 100 | 41 107953 | 10,683 | 5, 442 97 50 
June 14,701 14,918 6, 145 101 ae°| 1427 10,619 5,962 95 53 
Jul 15,335 15,133 6,447 99 42 11,234 10,775 6,405 96 57 
eee 14,748 14;812 6,420 4101 a44 12,007 117412 7,026 95 58 
Se t. 15.788 a 5.811 6,340 4100 | 40 . 12,978 | 12,907 7,089 99 55 
Oct 16,479 16, 288 6.511 99 40 13,640 13,515 | 7,160 99 52 
1958: Oct. . . - 12,575 12,880 6.272 103 Uh ee 6,000 Ho B 
31. Department Store Sales (In million yen) (MIT) 
No. of a ad Peoninall . | House : = Wits Ie t S : : vee Oth | Celtis 
0. 0} | - Sundr fo) rovisions Restaurant} Services | ore thers erti 
By Month Stores a esgcune | = Effects | sais Utensils Bi. Na all |__ Sales |___cates 
‘7 ey ig | | | 
| | | 2,955 3,030 3,666 | 4,023 | 994 | 232 10 | 320 249 
Boos, | a 27'08L 12801 2,291 2,849 | 3,803 | 3,827 940 196 | li | 363 | 284 
nie ee meet 38,667 a 217,167 2895 3,841 | 4,793 | 8,114 1,162 198 19 478 1,037 
ju y Los 97026 97990 | —-2,043 3.326 3,542 6,211 1,282 | 209 14 409. | 601 
ved a1 | 237231 | 10,385 | 1,760 | 2,791 3,230 3,619 905 | 202 10 330. || 206 
ept ae oie 16 532 | 2'508 | 3,146 4/333 4520 990 | 272 17 441 || 282 
pct. eee 33.786 17,990 2’359 | 3,060 47280 | 4,345 1,039 269 22 414 || 293 
2 
1958: Nov. ...| 195 29,507 15,819 | 1,955_|___2,772 3,675 | __3,816 | 888 | 246 lS ah 322_|) 258 
Notes : Selle Non adr ee 1,000 Ib.=0.45359 tons for yarns; 1,000sq. yds.—0.83613 sq. m. for textiles; 11b,0,45359kg. for papers, 
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32. JPA Procurement Contracts cn $1,000) (Ministry of Finance) 
j five total as from June 26, 1950 
aa Monthly Cumulative to i a 
Year & Month Total | Merchandise | Services Total | __ Merchandise Services 
11,959 5,616 6,343 = ty a 
1958 Average .....--+-2: 6 
Rg 9,043 2,196 6,847 2,284,505 1,296, 602 387 a8 
ER ARCH OS Gy AR See eee ee, 36,049 7,285 2,327,839 Try ee 1 001,624 
EMA hae eae 2320 21186 ps0 2,366,151 13] a 
Wey Cebit cae jono-O 0. Gegea 67548 4614 1,934 : Beets ge sh 1,036,519 
Seplember 1 a. 809 37109 2406, 314 1,379,376 “ 1,039,628°= iy 
eee. eS Fe 57378 27083 1,195 2,409,592 1,384, 185 1,040,823 
November. 0.3.5 55 <3 < = “i a an ee ae 
1958: November. .......-..- 5,902 ; F i 
33. JPA Procurement Payments np 31,000) (Ministry of Finance) | 
i 26, 1950 ; 
Monthly Cumulative total as from June 26, ° | 
Year & Month Total U.S.’s Burden Japan’s Burden Total U.S.’s Burden Japan’s Burden 
iosepAveracé |... he es to 23,595 18,426 5,169 — — — 
1953 
1958: February .......... 17,275 12,757 4,518 3,268,387 2,515,434 te = 
1959: March... 0... 2... 18,873 15,933 see tee earn 799,278 
RL Salerst ts) 6) is) sous Mekass «on ’ ? ’ ’ , 27553029 7 : 
11,309 4,723 3,317,030 2553, 
MEN? Go 5 Soo urs Ge eoLo ro Deane eT oa 43,339,796 22,575,795 s et 
june oA) Gt io QcSUat Shem toee 18.696 14.487 4,209 43,358,492 42,590, 282 Be! 
ena eee ee ne ces Se a 
‘ea. s ee aly oe 
ous eee eo 18.773 12,798 3,981 3,415,045 2,639,355 775,690 
LOGS MOGtober« pacaps Sisyay eels 25,411 22,767 2,644 3,182,962 2,449, 858 733,104 
34. Exports and Imports by Value (Ministry of Finance) 
— = |. ~ Value (In $1,000) __ |... Value (In million yen) r 
ee Se ae Exports | _—_—_—sImports Balance Exports Imports Balance 
Aprile wet el; Gee 261,054 299,041 © 37,987 93,979 107,655 ~ 13,675 
ee rate ee, . ke | 277,660 322,074 0 44,413 99 958 115,947 © 15,989 
une: sae. sag cee. 272,718 325,139 4 52,421 98,178 117,050 © 18,871 
Willys Os ss ere. 299,940 313,773 4 13,833 107,978 112,958 4 4,980 
DPE na 2. a 301,513 289,910 11,603 108,545 104,367 4,177 
September" 7.5...) 5 oe. 282,244 298,777 4 16,533 101,608 107,560 4 5,952 
Osmberen cutee). et. 345,483 297, 600 47,883 4124;374 | 107,136 17, 238 
November ag scex «i605 4292) 493 2289.17 43,316 4105,298 104,104 41,194 
December, bau Sais a 394,517 372,831 21,686 142026 134,219 7,807 
1958: December... ......- 303,356 264,234 39,122 109, 208 95,124 14,084 


35. Exports and Imports by Continents* 


($1,000; Customs Bureau, Finance Ministry) 


Year & Month _|’57, Total | 58, Total| ’59, Apr.| May | June | July | Aug. | Sept. | Oct. | Nov. || ‘58 Nov. 
RM ical@. Sty... eae 2,858 018| 2,876,560| 261,054 | 277,660 | 272,718 | 299,940 | 301,513 | 282,244 | 345,483 | 292,493 237, 225 
EASA bo OR es sw ee 1,146,414} 1,074,322] 100,912 | 98,838 | 90,488 | 93,119 | 90,894 | 94/014 | 112°485 | 97,583 83, 234 
Se Asia e Anse cla eR 754,107; - 649,520 61,792 | 58,335 | 53,758 | 60,877 | 60.477 | 61,557 | 77,283 | 68.830 53, 898 
21) eee ona 326,549] 333,301) 23,512 | 26,267 | 23,020 | 34,959 | 37,456 | 33.152 | 46.048 | 31,138 35,010 
: 725,898, 848,456, 90,618 | 101,882 | 114,092 | 100,294 | 128°627 | 105.433 | 115.779 | 106,843 73,827 
A | “937824, 114982 “77619 | 10/563 | 9°203 | 1187266 |  13°937 10,840 | 11,782 | 21,469 10,464 
P 498,952, 415,511) 31,406 | 35,373 | 26,118 | 36,859 | 20,048 | 27,099 | 47.535 | 24/593 26 , 265 
| _ 66,248) 89771|_6,912 | 9;726 | _9'775_ 10,438 | 11,210 | 11,635 | 11,767 | 10,799 “8,322 
I . | 4,283,586| 3,033,125] 299,041 | 322,074 | 325,139 | 313,773 | 289,910 | 298,777 | 297,600 | 289,717 222,645 
i 1,246,062) 982,448} 98,285 | 105,588 | 109,019 | 100,952 | 933100 | 88.530 | 102°408 | 100.055 78,373 
a 620,306]  427,073| 46,582 | 52,455 | 56,019 | 51,402 | 50,600 | 47.971 50,600 | 48,654 36,716 
e 391,889, 268,654) 29,917 | 37,580 | 34,747 | 32,342 | 28087 | 30,480 | 27.840 27,511 —‘||s_ 20,361 
: 1,978,541) 1,356,682/ 126,968 | 128,944 | 137,200 | 133,454 | 119/019 | 125/821 | 1127204 | 106,908 90,060 
122,086, 80,687; 8,656 5,810 5,608 7,534 | 10,534 | 12,405 | 14,678 10,360 10,214 
103,788, 83,737; 9,155 | 11,638 | 11,100 | 13.653 12,106 11,122 | 10,916 12,487 5,022 
sete] 441118} 206,801/ 26,032 | 32,495 | 27,460 | 25,796 27,058 | 30,410 | 297542 31,838 18,599 
36. Foreign Exchange Receipts and Payments by Month 
(In 1,000 dollars) (Bank of Japan) 
Receipts Payments 
Year & Month = SEEN Eee - - —|- - = Balance 
| Exports Invisible Total Imports Invisible Total 
=F ee lis ‘ = : eee : ’ 
BOSS Oba ea ey tee ec 2,727,648 782,837 3,510,486 2,468,377 530,700 2,999,078 511,407 
AQSOHEA DES cactesiers <<: eee 226,751 59,910 286,661 210,883 37,279 248, 452 38,499 
May Aecgiepaenee <>: 243° 497 68,589 312,086 219,124 54,413 273,537 38,548 
COO oa ian ot 278,372 79,052 357,425 234,588 64,229 298,818 58,608 
July A ee ee 275,163 78,144 353,307 246,437 52,591 299 ,028 54,279 
August ns 8 270,520 72,254 342,775 245,768 115, 252 361,020 ) 18,245 
September...) 285, 037 74,763 359, 800 250,836 57,878 308,714 51,085 
eee Bo 4298, 737 72,995 371,732 258.491 47,978 306,469 65, 262 
GWemDere. 6. iio ees «1 279,772 65,653 345,425 267,548 50,320 317, 868 27,556 
1958: November ........ 227,039 68,431 295,471 199,181 34,565 233,746 61,724 


Notes: The yen-base contracts in Table 32 are 
America Administrative A 


those contracts which the Japanese Government pays for according to the article 25 of the Japan- 
sources as pelagic fisheries, 


greement out of ‘defense expenses.” * includes optional cargoes in exports and imports from such special 
Japanese territorial waters, foreign territorial waters, and high seas in Imports. 
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. 37. Exports and Imports by Country 
(In 1,000 dollars) (Ministry of Finance) 
% Exports Imports 
Settle- 
ment Countries 
_ Area July Aug. Sept. Oct. Nov. July Aug. Sept. Oct. Nov. 
1959 1959 1959 1959 1959 1959 1959 1959 1959 1959 
Total Exports or Imports . .| 299,940 301,513 282, 244 345,483 292,493 313,773 289,910 298,777 297 ,600 289,177 
0 Morea (Mega attas ons 3,931 4,771 2,794 6,123 3,376 1,650 927 1,699 512 327 
£a China, were) ocueke ef eae 397 256 177 232 240 1,702 1,106 1,523 1,704 1,568 
$ Rukyu Islands....... 6,085 6,275 5,414 2,439 7,503 1,249 1,189 1,197 1,517 1,006 
£ Hong Kong ........ 10,744 9,987 10,877 14, 213 12,840 2,526 2,825 2,685 2,639 2,361 
at Pormosayt'; oe ee a0 7,502 6,866 9,346 7,631 6,049 2,987 1,207 1,027 1,485 5,497 
$ South Viet Nam...... 6,645 5,596 5,448 3,926 3,940 155 171 119 29 147 
£a fatlanGmearne ches yee 6,913 7,666 7,299 10,284 9,613 3,504 2,375 1,822 2,187 3,503 
£ Malaya Union....... 1,456 1,623 1,463 1,862 2,014 15,717 16,300 15,315 15,245 14,716 
£ SINGaAPOrE.. fp 2-2. + 6,000 5,777 5,528 6,171 6,720 528 634 910 1,063 782 
$a Philippines ........ 7,972 8,467 7,243 15,372 9,367 11,273 11,803 11,182 11,113 11,576 
British Borneo. ...... 136 167 205 | 156 128 5,562 4,948 4.807 5,781 4,905 
£4 ENGOHES Iai ceue, ss shies 8,719 6,453 7,070 3,771 4,494 5,225 4,211 3,993 6,054 4,504 
es BRAM Pies Cicer tes 3,877 3,871 5,699 6,414 5,904 577 254 183 917 629 
£ pia eee oars. 5 3,154 5,218 6,311 9,813 6,000 8,083 8,038 8,552 8,007 7,557 
£ Pakistaniews «co's es. s 2,118 1,417 1,574 2,649 3,476 3,109 2,746 1,854 2,177 1,530 
& Gevlouk Sree «isos Gio 2,173 2,257 2,231 2,052 3,193 543 1,080 1,099 682 630 
$ Et eee oe ae 3,671 3,879 3,188 4,931 2,611 3,042 2,942 1.531 1,613 907 
£ ager ee Ce 2,767 1,785 976 1,137 766 2,795 3,164 5,665 6,324 6,837 
$ Saudi Arabia ....... 866 932 828 826 766 12,180 10,811 7,413 11,166 10,604 
0 REN ooh Oe eG, See 1,989 2,196 1,606 1,275 1,376 11,290 8,822 10,140 14,428 13,822 
£e Sweden id . : ane 2h 1,674 1,905 1,632 2,030 1,609 789 673 608 613 696 
Denmaric. cyoes o is sss 1,081 939 789 913 638 583 184 417 458 244 
£ United Kingdom ..... 6,486 10,026 11,458 16,053 6,891 7,866 7,940 8,588 5,752 7,698 
4 Netherlands ........- 3,016 3,506 2,601 2,120 2,865 2,551 2,239 2,515 3,099 2,035 
rs BeigiumeiMyh sss. ths 1,649 2,001 1,733 1,729 1,834 1,361 1,959 1,573 746 1,245 
£a rancesteeie = eR AT. 962 1,459 1,263 1,370 1,069 3,308 2,332 1,729 1,744 2,355 
6,833 8,334 8,921 6,874 
fa West Germany ...... 3,622 3,911 3,696 5,208 5,275 5 8,131 , , 
Switzerland ....:... 2,059 2,341 2,851 3,703 2,506 2,612 1,487 1,693 2,046 1,741 
£e Rtalyencectveas <2 hie. sis 1,221 1,655 1,479 2,025 1,432 1,264 423 2,302 529 1,008 
F : 4,695 5,211 4,145 4,270 
U.S.S.R. (in Asia zone) . . 1,169 773 4,841 1,628 2,878 , 3,503 , , 
$ Canada eee eno: 10.782 11,339 9,561 9,530 9,880 14,045 14,920 13,480 9,774 11,979 
$ WES AS Mae aG cs ken s es 88.918 101,208 89,018 99,419 88,799 97,463 88, 859 93.447 82,334 78,396 
[COMME ee 1,294 1,379 1,366 1,990 6,348 5,959 12,016 14,604 1,255 
‘ eee Ke ADR, cows orem ; ne 9,512 850 1,329 1,092 373 1,080 624 1,040 17 
$ ines. SPS aes 715 916 614 840 797 7,352 2,723 3,705 2,882 2,869 
Me , 3,944 3,660 3,417 9,948 173 118 131 54 70 
$ lee ce ERE Been 835 719 619 854 2,239 2,536 1,879 1,096 1,735 
$ ale © Oe, RUB 850 843 744 677 1,501 881 844 1,693 2,052 680 
(OL a eer, peer 2,947 2,110 2,291 3,046 1,889 5,003 6,438 7,535 3,329 
om opens 5. an ae 2,975 1,864 2,814 3.590 1,493 1,623 2,383 2,943 4,047 
2,175 1,867 1,374 853 1,641 
aS See, Aco 365 502 388 865 1,806 : 
i aa West Africa .... 4,357 4,415 6,017 6,714 5,354 909 692 1,098 480 773 
iberi ae 20,636 655 9,383 28,483 6,713 198 2 221 238 7 
roe | NRA ERS Nigh ane 2,280 1,865 2,430 2,334 1,904 185 151 204 221 519 
British South Africa... . 2,297 2,514 2,672 3,017 epeat 25538 zens 2,004 1,707 1,650 
£ Union of South Africa. . . 4,449 7,367 3,582 3,709 3,343 2,964 2,822 2,144 3,475 4,106 
i 894 7,658 7,905 7,815 6,284 22,527 23,122 26,180 24,116 27,492 
£ PAuGtraliare eels < aie ene = 6 os 1521 1,300 1. 448 2.293 vin 2,360 2118 
£ New Zealand ......- 1,065 1,159 


Note: 0 denotes open account area; $, dollar area; &, sterling area. £4 stands for Specified Area A and B. 
*Southeast Asia Total includes Hong Kong, South Vietnam, Cambodia, Laos, Thailand, Malaya, Singapore, the Philippines, Indonesia, Burma, 


India, Pakistan, and Ceylon. + Revised at source. 
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38. Exports by Major Articles 


(In million yen) 


1959 1959 vais 
lan.-Nov. n.-Nov. 
Articles Unit September October November Jan.-Nov. Jan. 
Volume | Value | Volume | Value | Volume | Value Volume | Value || Volume | Value 
— —| 101,608 —| 124,374 —| 105,298 = 1,103,320) Pc — 
Total Exports .....+-22++-+e:*8 2 
— _ 9,693 - 11,302 _— 8,017) — 81,55 - 
a a Rr ea = 9,127, 22,137/ 4,919} 274,098, © 56,404|) 237,749 
i : m.t. 80 34,384 , , ‘ 
Fish & Shellfish... - +--+ +++ * 12,993 1,227/ 11,748 1,315 8,069 978) 129,047; 13,178) 103,97 
hee a ied CES Sd ‘: 11/327] '959|-~—«9,972| ~—«1,048) 6,278] +697] 109,698) 10,558) 82,714 
ee, ee is 17,964, 6,121) 20,084, 7,436] ««12,922) 3,614; 128,305] 38,851) | 119 771 
Canned, Bottled Fish ...-.---- ” 8.463 3,494; 11,200 5,137 5,048 2,103} 51,603} 19,305 44,693 L7 
ee Se ead reer seis eqs" ” ‘ave 757 Saeitt 790 1097 395 15,421 5,163 17,783 287 
UDaeE Re. ocasesesae 6 © sata ae ; , ( 
i i 763] 24,529 1,592| 156,485 12,857|| © 120,697/ 10, 255 | 
ec ae i "2.755 35420185 289 865 110) 53,654, 6,950) 46,121) «5, 753} 
Canned, Bottled Fruits ....-.-.-- an , ’ i: te ie eee ae 7,095 11555 . 
ear eek «: ao seaier® «s+ Reyes a 599 113 595 ae bic oo weed 2 132 ir 1,666} 
Beverage & Tobacco .....-.+-+-++-> _ _ 152 _— ? j 
= =| - 34,893 — 23,800 
Raw Materials, except Fuels.....-- — = 3,727 4,545 3,959 414.308 8.981 430, 0 8,375. 
m 33, 239 758) 39,381 899 32,618 750 , 9, I 
Lumber . 2. 2 6 ees 2 oe he cu.m. , 43 470 51091 36.006 ng 
Textile Fibre & Waste ......--. m.t. 3,875 2,519 4,778 3,208 4,156 2,775) ae aA a ser 6 ee | 
PEA WII . te ei eT airs wis a. od Ts: iat Ae 650 1,965 797 2,448 679 2,161 , 5 ’ F 
oa i il _ 4,075 : 
Mineraluels?. . s-seb bs o.oo: = — _ 294 359 314 
i i . _ - 293 - 354 — 729 - 10,304 Se 10,135 . 
hee : Ni pega coe iee 202 ee 804 149 6,199 566 97,439 7,930 99,774 8,418 — 
cae ia eee ee tuo. kd oe m.t. fe a7 re & see = me dey ee cou 
CAVA (ON Geet phn Seo Omo acm cat en * : : 
Weretablet@ile. caiegameesee: <iromencmel *. 1,986: 193 1,972 203 1,672 161| 24,764 2,312 17,476 1,696 
_ = 44, j 
GhemicalsseDrugss., cess. «1 =: ens i © = = 4,666 — 5,295 — 4,016 ee x ibe 
her) Che ae Stabe on dace — - 551 _ 502 - 457 _- iad, ’ 
Pharmaceutic oral 4 seine Be 
Chemical Fertilizers. ........-. m.t. 109,824 2,079} 128,935 2,898 75, 862 1,616) 1,468,905 > 2»AU/, , 
Manufactured Products by Materials. . _ => 43,003 — 48,005 — 47,556 —| 472,804 = as. 
RubberGoods 4. \cascsas + ah atts Bere — a 789 _ 940 — 769 _ 8,895 »90 
— 24,423 
Wood & Cork Products........ — = 2,626 — 3,071 — 2,672 —| 32,083 F 
79,198 18,397 | 
iy woodisse Met tomieycauel xo" Meine! wees bie 1,000 s.m. 7,515 1,988 8,072 2,352 7,230 2,068 95, 830: 24,455 , 13 } 
Paper & Related Products ...... m.t. 11,736 1,149 9,582 1,064) 11,297 1,231] 111,008 11,074 105,211 10,1235} 
Textile Yarns & Fabrics ....... _ = 22,942 = 24,040 pl! 24,030 —| 238 594 —| 227,030 
Weollenuyarnte-pemene <i? paces m.t. 287 382 286 386 265 352 3,278 4,375 3,205 4,422 
CottoneYatns.-aemiecec) ie susie - 964 577 907 567 686 388 9,874 5,778 10,596 6,992 
RAVORE VALI, «Oats Lacie Cee er - 1,233 444 1,299 475 1,526 540 11,279 4,041 8,960 3,231 | 
Spun Rayon Yarn. ......... ” 2,164 639 1,529 486) 1,525 497; 14,703} 4,623) 16,808 5, 063 
Cottonthabrics: ac poe ean 1,000 s.m. 88,441 8,851) 89,041 9,139) 88,741 9,073, 930,109} 91,828) 929,797 89, 057 
Silk Fabrics. ............ iF 7,479 1,636 8,419 1,784 9,055 1,885, 74,971) 15,615 47,226 10,579 
Woollen Fabrics. .......... ap 2,055 Za 2,585 1,590 2,762 1,705 24.132 14,600 17,062 10,790 — 
Rayon Fabrics... 1... 5+: * 17,520) 1,388) 16,878 1,391) 18,296, 1,554) 211,581) 16,150)| 275,567| 20,256 
Spun Rayon Fabrics ........ a 49,660| 3,511; 46,222) + 3,340, += 42,198) +3097; 515,931, 35,058) 650,782} 40,856 
Non-Metallic Mineral Products... . —_ — 3,072 — 4,145 - 3,765 _ 40,740 — 34,984 
Cement +e ee ee te es m.t. 115,806 643; 92,784 516] 122,785 648| 1,390,910 7,751|| 1,525,969 9.045 - 
Glass & Glass Products....... — — 695 — 675 = 657 = 7,168 = 5,308 
Chinawaree oats, cece. cues ee = = 1,292 = 2,208 = 1,800 —| 18,799 = 15,666 
eariste ects. scackons, 2 cl came kg. 3,578 649 4,471 805 4,072 756 39,515 7,886 31,276 5,821 
BaserVietalsset etsasm. taeirecs 1k faerie - — 7,723 — 8,637 - 9,819 = 89, 400) — 91,157 
Tron & Steel... .........., ui 118,115] 7,020) 132,284) 7,916) 140,852 8,917} 1,439,780,  80,710\| 1,480,106] 80,390 
Steel Plates (ungalvanized)... . = 24,788, 1,363, 28,857; «1,620 +—«-28,700| + ~—«1,679| 335,986) 16.639) 382,437) «21,288 
Galvanized Steel Plates. ..... a 19,579 1,336 26,179 1,799 24,875 1,726} 246.461 16,564 222,051 15,421 
Non-ferrous Metals ......... oa 3,331 703 2,866 721 2,568 902 33.139 8,689 34.451 10.767 
MetalsProducts #20". = 2 os. sk cee — =:| 3,538 = 4,668 = 3,951 = 34,430 — 27,880 
Machinery & Transportation Equipment = Re 20,623 aaa 33,291 a 23,128 _| 257,897 ‘zs 204,484 
Machinery (excl. electric machines) . _ = 5,583 = 6,105 = 6,272) — 53,409 _— 42,670 
Textile Machines Parts siete. 3 _ = 1, 235 ea 978 Y 1.432 a 10,603 a 8.774 
Sewing Machines. ......... = 154,827 1,457) 160,115 1,452) 161,655 1,482) 1,754,642) 16,655)! 1,555,338 13,831 
ElectriciMachine ect.) . spe unit = 6,924 = 9,633 a4 7,974 i 63,350 2 31.449 
Gen. Motors, Trans. & Alternators. — ma 307 =) 1,221 ¥i 635 = 6,054 a 2998 
Electrile Bulbs: (eee. ces ence 1,000 pcs. 34,679 357 26 ,359 269 14,949 191] 314,888 3,210 335,720 3.173 
Transportation Equipment ......, — a 8,117 a 17,553 L185 #3 g01 | 141,139 —| — 130.366 
ee papier tae Sse Ici ae mes 260) — "327 J "514 —| 4,874 = 8,180 
ees eee RES Bier 205 unit 1,227 1,091 913 715 950. 653 11,122 10,725 4,947 4,335 
by Clesrorel arts go.» -iecnaee -_ — 339 = 342 — 383 _— 3,299) c= 2,163 
Shipswuca ics cies. SC Seee GT. 44,678 5,623) 130,488) 15,162) 61,277 6,582) 1,014,972, 114,384! 1,090,180/ 109,739 
tpetaiue pee TONG Secu re tay Arion ottaS = = 18,866 —| 20,225 — 16,932 —| 180, 629) aa 128, 124 
Rewient 5:70. ofan 5 Take OMS DPONS OF o.76 = Sn 7,072 —| 6,942 _ 5,719 =) -9966; 4811 ba! 47.778 
vielen ne UG ae Rte ae unit | 88,229 729| 113,451 894 96, 065 696| 798,662; 6,388) 644,567 5,097 
CE diners Cut Oe eae eames - —| 3,263 —| 3,058 —| 2,002 —| 28,303! —| 22,178 
Live Animals not for Food . . . = = = 
Re-export Goods sai 2 = | Bs | 47 x 29 = 251 us 295 
: ; nee | = 257) = 490 - 453 aot 3,742 n 3, 443 
Note: Figures of group total include othera than represaatad ———————— 
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‘2 (In million yen) (Ministry of Finance) 
—— 
4 1959 1958 
Articles Units September October November Jan.-Nov. Jan.-Nov. 
Volume | Value | Volume | Value | Volume | Value | Volume | Value Volume | Value 
a 7 
Total Imports............. — —| 107,560 —| 107,136 —| 104,104 — 1,161,182 —| 996,800 
Food «ee eee one = —| = 12,231 —| 10,108 —| 12,351 —| 156,870) —| 172,810 
Cereals & Cereal Preparations m.t 296,922) 6,703} 213,549) «4,7 272,817, 6,898| 3,780,964)  93/668|| 3,935,701) 106,371 
pest ig Tica ta Sipe Me be Dea xh pti ge cs 3 a 147,185 3, be 2, Tease a : a dae = ; os 
Co a ee re > 33,832 638, 15,103 279 geen "—|  4887367| 107192] 702;837| 14,644 
Maize. (Corm)® . {Rhus . 2 ett: - 56,641 1,211 60,848) 1,249} 100,325) 2,071 797,110} 16,805 574,963) 12,525 
Fruit & Vegetables... ...... + 9,449} 1,035) 14,114 911; 15,002 923) 153,423 9,839|| 140,838 «8,636 
Sugar & Sugar Preparations |: . . = 124’ 446 2,999 92; 342 2,436] 115,352 2,905} 1,362,863}  37,516|| 1,252,187} 41,234 
Beceem orreee ie. 2h. S. Lege 3 524! 169 735 242 — 490 = 7,052 — 6,322 
Beverage & Tobacco ......... ~ — 28 _— 50,386 — pe - 4,898 = 2,148 
UTES PS SN ee _— = 15 — 11,010 cS 4 — 4,363 a 1,678 
Raw Materials, except Fuels... . . = —| 54,962 —| 53,213) —| 51,484 —| 554,605 —| 426,922 
ides @& Skins... 2... . 2°08." m.t we 1,523 = 1,083 = 789 —| 13,649 — 8,589 
Re Gettbenaates << St <  * Soese j Hodps| 37906 Setagd) «= °30e—«So’asa| © 'ae0| 'aaa’eer) — oveis| 7021430, 282608 
PECAN Sees < (S eeenc tc . Gauctes La 110, 2 5, 932 és f : ‘ : t ; 
Rubber. ww ee = 18,433, 4,389, 18,730] 4,466} ~=«:17,532) + 4,249/ 196,820! 44,786)) 146,526, 27,460 
»__ Crude Rubber. ......... or 11,767| 3,058 8,793| 2,389) 10,312| 2,822} + 127,788] 30,872 109,106] + 20,493 
Bumberte Cork J... ier . . . .e8.f- — — 4,337 — 5,256 — 4,857 —| 43,330 —| 29,629 
4 Lumber be Panes tt c.m. 505,083 426 562,115 5,189 525,023 4,773 5,087,064 42,538 3,782,731 28,904 
ulp aste Papers =... . ¢ _ — — 2 | = > a , 
Textile Fibres & Waste ...... m.t 71,902) 16,612 77,416, 18,257 72,414, 18,185|  867,720/ 202,798)| 742,868] 200,920 
(001 ARES: Sp ARS Sea one ce uf 11,577 5,405 12,420 6,285 14,210 7'444| 149,408) 66,561! 112,092) 63,902 
ROUSE Ue col (oo ee = sie eee i 47,241 9,302 53,608] 10,372 45,704 8,923| 584 448} 112,992]) 525,589! 120,044 
Cotton, Ginned .....-.... i 43,846 8,889 49,916 9,915 42,502 8.548;  536,299| 108,371|| 466,870 113,190 
Hard & Bast Fibres........ < 11,396 isi 9,802 940 10,508 1,029 108,684) 10,093 89,074 8,003 
Fertilizers & Non-metallic Minerals — — 2,466 = 2,496 oe 2,607 = 25,900 = 21,904 
Crude Fertilizers’. ce... 0 ayers m.t 119,838 678| 139,378 771| 157,823 914| 1,611,730 9,056], 1,423,101 8,924 
Balegp encase eRe aie + ES a 175,891 535] 159,831 487; 172,635 538| 1,724,029 5,192|| 1,492,497 4,561 
Metal Ores & Metal Scrap..... hi 1,712,410} 18,729] 1,640,411 16,897; 1,506,578] 16,330] 15,500,553} 160,149|| 9,397,513) 85,190 
WodlOre: . 8th: eh-. Lk Met: a "4 5,549 + oss 1,028, 366 5.065) 909,401 4'631| 9,437,517| 47,306), 7,002,622) 41,178 
Seraphlronee. ct ke ke i, 472,630 8,739] 369,176 6,866, 388,072 7.157| 3,677,033|  66,169]) 1,231,689] 21,451 
Non-ferrous Metal Ores ..... =: 307, 278 4,132} 235,972 3,726} 202,719 3,408| 2,314,745} 34,237|| 1,124,701} 16,788 
upper Ore avails vel le we as is 43,257 2,044 28,899 1,682 27,676 1.386; 312,982  15,609]) 194,978 6,910 
NickceM Ones cB wk. 5, «6 3 107,710 702 85,378 552 41,127 984} 596,781 3,971 195, 152 1,932 
Be peg tees oe 103,877, 2) 7 -B60) on ae) Sivas) «ep bei'3e| —-D'eeal| 1580385). 25178 
anganese ‘Ore i. 2.0. 3 2 6s Fs # ; ; ? , , , , 
: Lp 1, 239 6,386 1,133 71,266| 12,429 38,501 5,764 
Roe cease = a Bs _ eee ses uae 21 190 5 1,070 264 2,535 519 
ease Scrate:. fer «cvs sree Be 5,121 924 5,520 1,029 4,618 846 56,174) 10,272 28, 505 4,540 
i ; = = , —| 20,824 —| 18,483 —| 181,595 —| 169,254 
Pos net apie May f yee m.t 468,576 3 Old 531,780 3,334] 416,319 927635) 4,554,655,  29,313]) 4,314,228) 32,531 
Anthracite. - 1... 0. l.00. a? 29,893 191 37,144 222 40,041 243 465,501 2,849 440,238 2,889 
ee Saag 5 I> kl 1 809° 395 ul 664 2 74s On 17,164 2,582, 792 15,640 22,893,589] 149. 309|| 17,851,295] 134,751 
C Unrefined 2.10... 2 568°675| 9.759| 2,323.400|  13,817| 2,199,880;  12°707| 19,700,293) 124,502|| 14,875,006) 107,712 
Crude’ & Untefined)i. .. 0. 2%. . ai 1,568 , 67: 9,759 YAP ,817) 2,199, : Pee aa opal 2601 880 ae 
Heavy yeild. so G3 Me es on 221,838 1,372) 368,944 92,4571 349,433 2,289) 2,946, i ,691, é 
i i = = 162 —| 801,161 — 889 —| 11,603 —| 10,290 
eel eee oie Seem a Dest m.t 14,612 1021 7,087 500 9,739 617| 127,825 9,330) 105,783 8,245 
Metallow? .. 2%... . aM 14/526 1,006 6,976| 469,786 9,720 604  124/107/ 8,880], 104,156) 8,048 
Vegetable Oils.........-.-. es 830 104 2,711 263 2,035 941 19,986 1,926 16,264 1,734 
i = = = 504 _ 6,982 —| 71,618 —| 53,522 
Chemicals, Drugs .......---- > = oe oa tf aS oy oe a or 5 3 ob 
Inorganic Chemicals ~ <e ai 
=~ PAIGE et ay > — —| 1,725 - 983 = + 11,189 —| 14,006 —| 10,531 
Pe erie Force cg m.t. ht, 264 = 1,125 — 1,244 —| 10,280 APS eee 
Synthetic Plastic Materials... . . a 4,503 1,338 5, 263 1,690 4,884 1,459 43,229] 13,187 24,990 7,485 
Manufactured Products by Materials . _ — 6,077 = 4,741 a 5,468 = 46, 422 = 3 
Textile Yarns & Fabrics _ — 799 — 198 184 4,828) ‘ 
as, Mlecta aks. th, a ee, m.t. 80,647 3,825 88, 186 3,252 95,810 4,183] 539,617} 29 973|) 171,663) 17,851 
en tee eee ee CS ie 73,970 2° 031 84,639 1,955, 90,111 2'944|  488,357|  14,284/) (141,793) «8,761 
Non-ferrous Metals ........ - 6,677 1,794 3548 1,296 5,699 1,939 51,261] 15,688 29;870) 9,655 
Copper ie re é 1,073 289 874 205) 903 219 20,422 4,,098| 10,711 2,513 
Po eet eee ee 51 4 108) 8,434 283) 21 1,726 133 3/932 270 
Go ee Ee Aaa, 2 - 690 557 779 624 1,162 931 8.687; 6, 891 6,526} 4,794 
A i pa = — = : =| mahal OF 
Machinery & Transportation Equipment = a aes ca ra a ; oo = ae ee 
Machinery (excl. electric machines) . a 399 a 1 121| 3} 560 a 12301 Z| 9°875 
Electric Machines ......---- x a 1,870 | 2170 ag) 1,128 a 18°07 at 13/298 
een eportation Ee Auimeens iva 2” nit 307 "168 480 159 137 114 5,886 2/881 4,731| 2.745 
Passenger Cars, complete ..... u Uy reat ee 496 eh 948 | ey 4° 188 bas 6.756 
areratt O& Parts) .jodctie % cnite os i | | | | | 
| | | | | 
ee x | = | —| 4, 2351| = 3,645 
Miscellaneous. .< - cc 2+ es — cal 1 Me = “ =~ a = a a a 
Live Animals not for Food ..... . = =i 1971 =, 151 afl 90 | oe 16271 a 1,214 
Re-import Goods. .........-.--. = | | 
| | | | 


Note: Figures of group total include other 


items 


not represented above. 
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40. Spot Quotations on Tokyo Securities Exchange 


FEBRUARY, 1960 


Au- 1959 
Au- 1959 Do) et 
thorized (Paid-up vi- mber 
(Paid-up)| Divi- December Names of Shares Capital | dends ee Jan. 
Names of Shares Capital | dends ir In mil- High | Low 18 
In mil- High | Low lion yen 
lion yen : 
Coal & Petroleum “~~ 
oe % 10,000 1} 281} 201 
stes 110) Nippon Oil ........... , 165 118 

Mitsubishi Metal Mining ae i eo) ela etee) Showa (Ola gan oe meena 132000 a 

ESTAS AL SEP acta aa 3. 12) 129) «= 95] 105), Maruzen Oil .......-.- 27919 10, 258) = «191 

Sumitomo Metal Mining... . ee 15 115 04 101|| Mitsubishi Oil ......... es 50 368 263 

Mitsui Metal Mining. ..... 3°000 a 59 47 49|| Toa Nenryo Koaves Fok es F950 12 171 133 

Mitsui Mining .....-.-- 5° 400 = 55 43 45|| Mitsubishi Chemica : , 

Se a ie eke 2,460 4 a . 4 28 Rubber, Glass & Ceramics 

Furukawa Mining ....... , 2 

Ube Industries go oe ame ee 18 e 138 Yokohama Rubber....... eo - a i 

weroku (ON ob Gio Bes 3°04 10 176 124 147 Asahi Glass. . Mn = Goon ag Pa ye oa o86 337 
Owa Mining. » . aon.) = « «< , Nippon Sheet G Asaih. tee. he rope fa 132 145 

ihon Cement), ..... jue. « 3 % . 
BES. Cement) a aes Os ce ee ~ rr 7 
Onoda Cement ......... , 330 301 
cS Nippon Tokiler <-c0 2 sten caus 800 23 
es : 5 mG a < Nippos Gaishi (iy ats tear: tee 1,000 20 322 265 
i i re 5,94 ; 
ppeen Blee Mitis’ Ne, 1,440) . a, ws ae Metal Industries 
Nisshin Flour Milling ..... 1,500 1 - - 
ini : 20 25 329) 300 330 Iron & Steel... ... 38,000 12 

Pee aie: 600 0, 360 WSa0| eas] Puliyes & Siecle 33,000 12} 120) 90 
en Beet Sugar Mfg. .... 1,350 16 200 165 178] Kawasaki Steel. ........ 16,731 § 109 80 

Mipocce Conmctonery Oe 1,200 30 190 169 187)| Nippon Kokan ......... 22,500 12 le a 

Meiji Confectionery ...... ee 8 a oo pe See ids fee hoes Be te 82 

Nippon Breweries ....... A Kobe, Steel Varn oe ceathis. cites A 290 

Asahi eos Soc aed ree B ae a ae ioe Here tae p ae ie re 340 
irin Breweries ........ ; f a ight ‘Metal ©). 9s sic F ov 

eee, 890 15} 131 100] 129) Toyo Seikan .......... (A) 1,600 15/0 1,330) ty ; 
cine. a, ees Sees iss 6 95 70 sole | gee sen 

Honen Oil Mills ..... 1,500 17 a 172 180 Machinery 

Nissin Oil Mills 1,000 Zs oe 160 Bi ‘foe e ar = 

Moda movasauce 2296 ay) 0 ao1( esp ay Rbarey Migs tet <-> le 1/600 20, 193). 151 
jinomoto .... , 29 ‘ ail oe RROD Goel OT he: Slee days 1,300 20 228 176 219 

Nippon Cold Storage 3,000 14 1 100 M12) | Coyo; Bearings: «5 dace 8 « ~ «ls , 8 138 180 

KoyotSeiko Apes s.02 es Sc. 14,000 25 185 ( 
Electric Machinery 
Textiles G : 289| o 180 217 
HitachitLtd wee soe, = aes ee 30,000 15 
inni hibaura Electric. ... 25,000 15 228 180) 216 

Mice stare se 4005 ie at is aPTel SeOe Mcubiont heer eee 12800 15) 236) ra) 28 

Dai Nippon Spinning. s.. 6,562 18) 127/105, 109|| Fusi Electric Mfg... . 5,400 Be 
ji Spinning... 2.2.0... 3,600 16 83 84|| Furukawa Electric ....... , 

Nissi Cotta Spinning... . 2,028 ze = 190 196|= NipponyElectricwer. of 2. ces 8,000 15 535] a 233 305 

cies te 5 a 2700 i 88 te ne Transportation Equipment 

} it Bnet oi oR G ; a 

ea Woe Ten ie Ast 20 138 an tee Mitsubishi Shipbuilding & 

Daito Woollen Spinning . |. - 1/500 15 90 77 79| Engineering ......... 11,200 12} 122 82} 110 

Chuo Textile eh. Sek. | 1, 220 8 61 59 49|| Mitsubishi Nippon Heavy Ind. : 4,500 12} 146, = 100143 

Te RCS uate ae 13000 i Sone ee Meet 4,500 15} 177, © 95] . 108 

Toho Raven ‘git. ae 1,545) Ste” iailommerasl oaeace Mitsubishi Heavy Ind. Reorg..| 127348 12) 273200 223 

Mitsubishi Rayon ....... 2,480 12 146 115 124| Ishikawajima Heavy Ind. . . hee te 216 272 

Kurashiki Rayon. ....... a yen He ve 152 16? Se oe Re. Ch Se ays ie os pe 300 

sani Chemical) oie ( 8, 385 20 IsuzueMotor’, cs %. anew. bocce. ; 

ToyotatMotors, =... ee 10,500} 20 375 275 341 
Precision Machinery 
Ni n*Kogakit.aea.t one oh 554 _— 166 107 140 
ge Canon Gamer hie Bin ctl 1,600 10 208 157 235 
Bulpiemes., cee 5 ne 3,120 == 54 4 J . 

Bee Puls Saeco 3,167 10 84 66 Bs Other Manufacturing Industries 

Nippon Pulp Inds "je . 2. 1,600 12 110 89 90 

Kokusalkugeulpe.) oaeeen ccs 2,042 5 75 Moppam Printing seers ae 750 18 390 335 269 

Tohoku Paice as oe eee 2,465 5 88 of _ Nippon Musical Instrument . . 1,000 20 485 365 460 

Oji Papers et... (ee. 5,000 23 260/ o 143 170 ’ ; 

Re Raper ene art pL ee 135 151 Trading Companies 
WIORP ADEE vars vars Veen nk ; 295) a 265 

Mitsubishi Paper Mills 1,080 15 160 130 147 Mien Buse Saas oe. ae H pas on 7 

1tsuDl 1 Ol. 3: -<. cee ee © ? 
| Mitsukoshi: Se5< ; -. jie soe. 2,430 20 324 264 288 
Real Estate 
Chemical Industries 
Mitsui Real Estate ....... 1,000 15 512 426 515 

Toyo Koatsu Ind. ....... 7,488 4 125 9] 109|| Mitsubishi Estate. ......., 5,160 15 299 237 290 

Nitto Chem: Ind... 5... ..+ 4,031 5 110 102 117|| Heiwa Real Estate....... 1323 12 329 260 218 

Showa Denko . rien con Less 9,000 15 200) 145 174 Pe, it 

Sumitomo Chemical Sait eee 8,000] 12 275) 200 947 Transportation & Shipping 

Shin Nippon Chisso Hiryo 2,700 12 175 131 172 : 

Nissan Chemical Ind. |... . 2,163) — 99 68 105|| Tobu' Railways... .4. 2). 2,400 12 127 124) 125 
XPPON SOdamy eens eee 1,621 8 94 73 103} Tokyo El. Express Railway 4,500 12 103 100 101 
OvORSOd aI: mgs nn ae 1,500} 15) 122 ag 13) Nippon Express . 1 J)... 2: (B) 21,600 14 184, 0 137 150 

Toa Gosei Chemical Ind. . 2,917| 8 115 8 106 Ippon, Vusenia ey | See 11,400 _— 74 51 a2 

Electro-Chemical Indseeins 2.5 2,597 116 05 114) Osaka Shosen.......... 7,600 — 50 32 43 

Shin-etsu Chemical Ind. . . | | 2,200 12 125 0g 118} Nitto Steamship ......., 6,060 — 64 4] 55 

Mitsui Chemical Ind... . | | | 3, 200| 12 113 87 100) Mitsui Steamship... .. |]: 5,500 — 65 46 61 

TAS 5 yh eee Ae i ie o 118 128 Wee Kaiuns oh -* 4 See ee wie — 47 a 40 

ulord re. 2s ,251| 2 i ishi ipping 2... ose ‘ = 1 
Nippon Chemical Ind. . . . | | 800) 15 117 ae te Mey bishivchipping ° a 
5S ee CT OR RE SEE Ra | yee iL Nee 150 159/| Warehouse & Entertainment 
. San aReee! 5 6 ue MERE dete. = alles a Zz 177 200 

Konishiroku Photo Ind. 1,800) — 145 100 128) Mitsubishi Warehouse .... . 1,200 10 102 90 98 

Tokyo Electric Power... . | (A) 45,000 10 585 BAR 572), Shochiku Motion Picture . 2,772 12 81 70 74 

CUS OME SS en | 15,606 12; 78 7 72 .Nikkatsi” Ganga See 3/366 10 75 59 70 


Notes: (A) 500 yen shares, 


(B) 100 yen sha 


res. Rest are all 50 yen. 


K eB BRB BOF COP OPPS OOD DOD ed OO as OO en ere eee eee eee ek ee ee ee _c OOOOee 
Z ? 
> e es 2 e 4 
4 Butanol, Acetone, Alcohols, Distilled Spirits, ‘ 
Glutamic Acid, Plasticizers, Acetic Esters, ¢ 
Streptomycin, Fertilizers, Etc. 
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